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The fighter has no time to count the cost as 
he jumps into the unknown, as he springs to 
success—possibly to death. 


Ever worry about meeting a Liberty Bond 
payment? 


Think once more of the man who does not 
worry about meeting death. 





Buy Bonds to your utmost—and save to - 
your utmost to pay for them and keep them. 


This Space Contributed to Winning the War by 


LIBERTY LOAN COMMITTEE The National City Company 
Second Federal Reserve District National City Bank Building ‘ 
120 BROADWAY, NEW YORK CITY New York 
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Every merchant needs an N.C.R.System 





to meet wartime conditions 


*(1) The cost of doing business is high. 


National Cash Registers help mer- 
chants reduce their expenses. 


(2) Merchants using old-time systems 
find it difficult to get accurate 
information about their business. 


Up-to-date National Cash Registers 
enable them to get the information 
quickly and accurately. 


(3) Merchants need more protection 
than ever before. 


National Cash Registers protect the 
merchant's. profits against losses and 


the expensive mistakes of untrained 
clerks. 


(4) Clerks are so scarce that mer- 
chants are hardly able to wait on 
their customers. 

National Cash Registers enable a few 
clerks to handle all trade as fast as it 
comes into the store. 


(5) The Government has requested 
merchants to reduce deliveries, 
save man-power and stop waste. 

National Cash Registers stop the 
leaks which the Government is asking 
merchants to prevent. 


For these reasons bankers and wholesalers who want to protect their interests 


are recommending the use of the National Cash Register to their clients 


The National Cash Register Company, Dayton, Ohio 


Offices in all the principal cities of the world 
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“With all thy getting, get Understanding” 


FACT AND 


Vol. III, No. 2 


_ You couldn’t prevent the German hordes from coming 
to America and wrecking your home, maltreating your 
family and subjecting you to slavery. You need help, a 
tremendous amount of help, to keep you safe, to keep 
the Gefmans away. You haven’t enough 
money to maintain for even ten minutes 


IF OTHERS o1 mui 
DID NOT all those who are toiling and sacrificing 
HELP US, to insure your safety. The war is cost- 
WHAT? ing thé Allies many thousands of dollars 


every moment of the day and night. 

We have become accustomed to thinking of our- 
selves as very patriotic and unselfish when we sub- 
scribe for Liberty Bonds. 

We ought to feel that unless millions of other in- 
dividuals come forward and help us with their money, 
our own few dollars will prove lamentably inadequate 
to keep the Huns from despoiling our own home and 
family. 

Get it into your head that this is not a United States 
Government loan which you are subscribing to, but that 
it is your loan, and that it is a mighty good thing for 
you that so many others are willing to come forward 
to add their dollars to yours in order to keep the Teu- 
tonic barbarians away from your door. 

I feel infinitely grateful that some 20,000,000 men, 
women and children are willing to lend their resources 
to me—or, what is the same thing—to insure the safety 
of my wife, my childrem and myself. 

Do you not feel the same now that you come to 
see things in their true light? 

You are not lending your money to President Wil- 
son, to the Government or to anybody else. 

Other people are lending their money to you. 

The money is being used for your sake. Without 
it you would have worse than slavery to look forward 
to. You would no longer be a citizen of a land of glori- 
ous freedom and opportunity and comfort and inspira- 
tion and happiness. You would be doomed to the fate 
Belgium, the northern part of France, Serbia and large 
sections of Russia are now suffering. 

Instead of pinning medals on yourself for subscribing 
to a Government loan (paying you a generous rate of 
interest and giving you your money back later on), get 
down on your knees and pray that enough people will 


~ BY 
> ig q 


COMMENT 


FORTNIGHTLY 


be moved to add their dollars to your mite to preserve 
you from the cruelties of the bloodthirsty hordes who 
would give their all to be able to come over here and let 


loose their unspeakable barbarism. 
ae eee 


“Unconditional surrender!’ Let there be no temporizing with 


men who have shown themselves to be worse than beasts. 
* * * 


Working will help more than shouting. 
ee, 


We don’t get very much of our happiness from the 
things we have. When you think of it, we get our hap- 
piness almost wholly from the things we feel. Happi- 
ness resides in the mind, in the heart, in the memory; 

not in the stomach, in the pocket, in our 


THINGS apparel. The poor man or woman who 
WE HAVE; is right at heart is infinitely richer and 
THINGS happier than the wealthy person who is 
WE FEEL not right at heart. No human being 


whose god is gold can know half the 
deep, satisfying pleasures of life enjoyed by the honest 
workman whose affections and ‘sapirations center in his 
home and family. 

In America many thousands of workers are today 
earning what a few years ago they would have consid- 
ered fabulous wages. Yet, are the majority of them 
any happier, any better content, any better men? Are 
not many of them more dissatisfied than ever before, 
more listless, more shifty and really less enviable? 
Many workmen are learning that their newly-won 
ability to gorge themselves with fancy foods, to live 
in sweller houses, to buy more clothes, to sport lots of 
jewelry, does not yield them the joy and satisfaction 
they had fondly imagined. They saw money as a beauti- 
ful, rosy-cheeked apple, much to be desired. On greed- 
ily biting into it, they found that the apple has a core, 
that it looked so much better than it actually tastes. 

No, it is the eternal truth that happiness does not 
and never can consist of the abundance of the things 
we possess, but in the riches or poverty of our thoughts, 
the warmness or the coldness of our hearts. Not what 
we have, but what we feel, counts. 

Let us, by all means, seek to improve our worldly 
position. Let us strive to rise in the business and social 
scale. Let us by every legitimate means seek to attain 
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success. Indeed, the person without ambition cannot 
know a very desirable brand of happiness, though he 
may feel content in a lazy, somnolent way, even as a 
pig appears to enjoy its own brand of happiness. A 
worthy ambition is in a sense absolutely necessary to 
happiness, for happiness—satisfaction—springs from 
striving to achieve, from conscientiously endeavoring 
to do something, from exerting oneself to be of service 
to the world. The human being who has no unfilled 
ambitions, who has no ideals, who has no wants, is not 
a very high type of the human species. 

The mistake most of us make, however, is in 
imagining that our recompense will come from the ma- 
terial reward our efforts, when they succeed, will bring. 
The money or place or fame which our endeavors may 
bring when crowned with so-called success will not 
yield the joy we anticipated; such things may charm, 
may tickle our vanity, may effervesce a hectic sort of 
happiness for a little while; but we soon find our teeth 
grating at the core. 
whileness of the achievement itself can alone produce 
in us a state of happiness. 

And, depend on it, if our goal has been wholly or 
even largely a selfish one, and if in our frenzied anxiety 
to reach it we have ruthlessly elbowed others aside, our 
goal will not prove to be the Promised Land we had 
pictured, but a rather stony, comfortless, unenviable 
sort of place, not worth all the ruthlessness it cost. 

No, riches are mental, not material . 

Se EE 


From miner and private to army General is the climb of Godfrey 
Jones, Welshman, since the war began. The war has not slain 


Opportunity. 
* ee 


Is your patriotism strong enough to govern your inclinations and 
appetites? Or does it capitulate daily? 
* * * 


Savings bank directors and trustees and officers are, as 
a rule, about the most somnolent gentlemen in America. 
They ought to have been the leaders in a ceaseless, 
vigorous movement to make America a thrifty nation. 
Yet what has the average savings bank 
director or officer done to promulgate 


SAVINGS 

BANK economy and saving during the last 
DIRECTORS, generation? I don’t recall having read 
WAKE UP half-a-dozen articles or speeches on the 


subject by such gentlemen. Undeniably, 
they have discharged their routine duties with scrupu- 
lous integrity. But how would other financial institu- 
tions, such as national and state banks and trust com- 
panies, have fared had their directors and officers exer- 
cised no more enterprise, no more aggressiveness than 
the savings bank people have exercised? Half of them 
would have died of dry rot. . 

This. is written less in a spirit of criticism than of 
exhortation. Since the Government began to float war 
loans the savings banks in many instances have ren- 
dered very useful service by taking care of Liberty 
Bonds purchased by their depositors, and they are en- 
titled to credit for this, as the work and cost occasionally 











The consciousness of the worth- 


: ° 

have been considerable. But savings bank officials could 
and should do more than this. They should have been 
ardent and prominent champfons of thrift these many 
years, and should now make more impression than they 
are making in this direction. The duties of those 
higher up in savings banks are not abnormally wearing 
to either mind or body. Nor are the working hours 
unduly long. 

The trouble is that heretofore they have been pas- 
sive; it is more than time that they became active. 
They have waited for business to come to them; their 
urgent duty now is to go after new business, to create 
new business, to transform into savers and depositors 
many thousands who heretofore have been neither 


savers nor depositors. 
* * * 


We have all been,drafted. Only, some clearly reveal by their acts 
that they don’t know it. In which class are you? 
* * * 


Germany, we read, is building giant liners for after-the-war use. 
It is one thing to build ships, another thing to find passengers and 
freight for them—and when they are Hun-owned. 

* * * 
I have made my living for many years by writing on 
financial and business matters, and consequently have 
tried to study them intelligently. . I feel justified in de- 
claring that nothing on this earth can be surer than that 
Liberty Bonds will yield a profit to every 
person who buys them and keeps pos- 


WAR BONDS ; 

SURE TO session of them until after the war ends. 

MAKE MONEY No investment in the world is surer to 
. FOR YOU advance than United States Govern- 


ment bonds. That they are the best se- 
curity in the world goes without saying. 

Any man or woman who holds even one stock or 
bond and does not own a Liberty Bond is not fit to be 
an American citizen, not worthy of sharing in the inex- 
pressible benefits which will flow from the sacrifice of 
life so cheerfully and courageously and nobly offered on 
the altar of unselfishness by the flower of this nation’s 
manhood. The hand that has not bought a Liberty 
Bond is not fit to wave the American flag, unless the 
reasons for failing to buy a bond are overwhelming. 

Already many millions of men and women who did 
not think they could buy even one $50 bond are now the 
proud owners of several times a $50 bond. They have 
found that, by practicing self-denial, by cutting down 
living expenses at every turn, by foregoing little lux- 
uries, or by doing more work, they could scrape together 
a few dollars every week to purchase war bonds on the 
installment plan. There are not many adults in America 
who do not spend at least one dollar every week which 
could be and ought to be saved for the purpose of main- 
taining the safety of this land against the envious Huns. 

Every dollar is a soldier. 

Every bond hastens the war’s end. » 

C118 sn 


Have you seen to it that all your non-English-speaking workers are 
attending either day or night classes? That is now the law—and a 
commendable one. 
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Britain sent to us as her special war-time Ambassador 
her Lord Chief Justice, whose official position ranks 
next but one to the king, and a man of such brilliant 
attainments that his name had become knowr?in every 
civilized country. When opportunity 
arose for the United States to return 


A GOOD , 
BUT NOT the compliment, whom did President 
THE BEST Wilson select? A gentleman no doubt 
SELECTION able and highly estimable, but one utter- 


ly unknown to the nation to whom he 
goes and equally unknown to nine-tenths of the people 
of this country. Would it not have been distinctly bet- 
ter to have chosen some great American whose name 
would have sent a thrill through the British Empire and 
whose influence in European negotiations would have 
been overshadowing? Appropriate names will spring 
to everyone’s mind. Such a selection would have been 
accepted by Britain as a signal compliment and would 
have given our chief embassy in Europe a stand which 
John W. Davis of West Virginia cannot hope to bring 
to it. Those who know Mr. Davis intimately claim 
that the selection is a good one; but the American pub- 
lic cannot for a moment believe that it is the best that 
could have been made. 

The selection of Albert Strauss to succeed Paul M. 
Warburg as a member of the Federal Reserve Board is 
highly satisfactory. Mr: Strauss has not had the 
breadth of international experience enjoyed by Mr. 
Warburg, yet he is a banker of unusual attainments, 
accustomed to handling large problems and also 
thoroughly versed in the fundamental principles of 
finance. Well-informed people were uneasy when it be- 
came known that Mr. Warburg was to leave the board, 
but the appointment of Mr. Strauss will go far to insure 
a continuance of confidence in this extremely important 
body. 


* * a 


For “an untrained mob,” our soldiers are doing fairly well, even 


the German General Staff must now be willing to admit. 
* > % 


America cannot match Europe in scientists, in philoso- 
phers, in poets, in painters, in sculptors, in writers, in 
musicians, in singers, in composers, in astronomers. 
But America can match, America excels Europe in 
captains of industry. Europe has no 
Schwab, or Edison, or Vail, or Rocke- 


AMERICA feller, or Woolworth, or Eastman, or 
EXCELS : ‘ § 
IN THIS Armour, or Swift, or McCormick, or 


Ford, or Carnegie, or Douglas, or Rosen- 

wald. There is perhaps keener interest 
abroad in our industrial supermen than there is at home. 
“Men Who Are Making America” is being officially 
translated for use throughout all Latin-American coun- 
tries, and is also being translated into French for pub- 
lication on the continent of Europe. The Wall Street 
Journal is publishing a comprehensive series of articles 
on “Characteristics of Captains of Industry,” and in 
the introductory article I thus try to explain why this 
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country has reared an unequalled race of industrial 


supermen: 

Why has America produced the greatest race of 
industrial giants the world has ever known? ~ 

Briefly, because Opportunity’s door opens wider here 
than in any other county; because the nation has 
possessed unmatched resources; because industry 
here is not, as in other countries, subordinated to poli- 
tics,, to militarism, to the professions or to caste. 

Here the best man has had an untrammeled chance to 
win. In this democracy men start from scratch. The 
only aristocracy in this land is the aristocracy, not of 
birth, but of worth, of merit, of achievement. 

The wider and deeper my experience with the nation’s 
foremost captains of industry, the stronger becomes my 
conviction that the greatest responsibilties usually 
gravitate to the strongest shoulders, to shoulders best 
able to bear them, to shoulders that have been tested 
and tried and not found wanting. In other words, 
Providence—or fortune, or fate, call it what you will— 
is not as blind, not as capricious, not as misguided as is 
popularly imagined, in picking men for gigantic tasks. 
Jobs calling for supermen, as a rule, are filled by super- 
men. 

After all, you know, America has produced men who 
have done things not equalled in any other land. We 
are so near these men, and the woods are so full of 
them, that I. fear we do not always see them in the 
proper perspective—when you walk up lower Broadway 
it is almost impossible to see how much the Woolworth 
and the Singer buildings overshadow the other sky- 
scrapers. Enlightened Europeans recognize, as many 
of us often fail to recognize, that in not one but many 
fields our industrial leaders, our financial generals, our 
foremost inventors, our ablest engineers, to say nothing 
of our transportation wizards, have led the world, have 
created more and done bigger things than the men 
of any other nation. 

* * * 


Wilhelm must be losing faith in prayer. 
* * * 
Next to having a crack at the Germans, nothing affords 
the men at the front greater happiness than their mail. 
Parents, relatives and social friends can be depended 
upon to keep them informed of what is going on at 
home and to give them plenty of the in- 
timate gossip which appeals so strongly 


EMPLOYERS, ; , 
WRITE YouR__ to one who is far from home and friends. 
BOYS AT The man who is keenly interested in his 
THE FRONT 


business, however, longs for news from 
the old shop. 

He wants to know who is now filling his job, who 
all have been promoted, who have left and what sort of 
persons are now filling the vacancies. He wants to 
know how the boss is keeping his temper in the face of 
so many unsettling changes. He wants to know 
whether things are booming, whether lots of the fel- 
lows and girls are having to work overtime, whether 
Bill Smith or Sadie Jones have announced their engage- 
ment yet, and whether Jack Smith is now the proud 
father of a new heir. He wants to know, also, whether 
those who have entered the service are likely to get 
their old places back, or just how they are likely to be 
treated if they are fortunate enough to dodge Fritz’s 
bullets. He likes to hear, also, that he is really missed; 
references to talks which the boys in the shop had about 
the recipient of the letter are particularly acceptable. 

A plan for having a long letter sent from the old 
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place of employment to every man now in the service 
is being adopted by numbers of organizations. Every 
concern should take this matter up and see that it is 
properly attended to. In some cases the president him- 
self occasionally writes a chatty letter to be sent to the 
men. In others the duty is gladly taken up by mem- 
bers of the force, with someone installed to make sure 
that not a single ex-employee is neglected. The word 
“ex-employee” is not exactly the right one to use, for 
neither the employer nor the boys who have donned the 
khaki like to think of themselves as anything but em- 
ployees who have been granted temporary leave of ab- 
sence to fight for their country and their kith and kin. 

This matter of having letters regularly go from 
business organizations is extremely important from 
every angle, and any president who neglects to give it 
attention is not an ideal man to have at the head of a 
large concern. The handling of the human element in 
business is becoming more and more vital to the success 
of any enterprise. Corporations and firms who take due 


stand a much greater chance of getting back their 
trained men than do those concerns which neglect this 
duty, a duty which combines thoughtfulness and sound 
business. 


The commander-in-chief of America’s army is Wood- 
row Wilson. The nation has also made him its chief 
executive. When he orders strikers back to work, his 
orders should be obeyed instantly. Those who disobey, 
who remain slackers, should be rushed 
into the army without fuss or delay. 


RUSH LABOR ; ‘ 
SLACKERS Happily, President Wilson acted with a 
INTO firm hand in the Bridgeport case, just 
THE ARMY as he acted with similar firmness toward 


accept the ruling of the Federal Wage Board. At this 
crisis there must be no temporizing with shirkers, either 
workmen or business men. 

Let labor or let employers once get it into their 
heads that they can flout the Government, and the na- 
tion would be in a parlous state. Britain experienced 
the same troubles which have arisen here, but when 
Lloyd George finally demonstrated that he would stand 
no more nonsense, the trouble-makers very promptly 
returned to their duties. Where coddling failed, firmness 
proved effective. Labor now feels that it has the whip 
| hand, and professional agitators now imagine that they 
can do pretty much as they wish. It is the duty of Presi- 
dent Wilson and the Government to show them very 


fairness, even generosity, will be meted out to them, 
they cannot ride ruthlessly over the rights of the nation 
and its wartime interests. 

The searching study of President Wilson which ap- 
pears elsewhere in this issue is worthy of serious con- 














FORBES MAGAZINE 








pains to keep in touch with employees now in uniform. 


an industrial company which refused to 


unmistakably that they are wrong, that while absolute - 






































sideration. It serves to explain the motives which have 
prompted the President on occasions when his attitude 
towards business appeared to be unduly harsh. In be- 
lieving that radical days lie ahead, President Wilson is 
not alone; our brainiest industrial leaders similarly read 
the future. But whether President Wilson is exercis- 
ing statesmanship in giving unlimited rope to such 
bodies as the Federal Trade Commission, and lending 
the weight and dignity of the United States Govern- 
ment to wholly unfair, incendiary, revolutionary, muck- 
raking reports such as those recently issued, is open to 
grave question. Activities of this kind surely are. not 
calculated to clear away misunderstandings or to draw 
employers and employees closer together. They are, 
rather, certain to bring on and to aggravate and inflame 
the very situation which the President fears and which 
he desires above everything else to avert. 

Foreign Secretary Grey warned the Austrian Gov- 
ernment just before war was declared that if hostilities 
were permitted to break out, “many things might be 
swept away.” This long-headed British statesman read 
the times aright. If governmental officials and govern- 
mental bodies in this country should, for political or 
other purposes, fan unrest against the business world, 
many things might be swept away here also, and, like 
Austria, our last state would then be very much worse 
than our first. 

To foment one class against another in these days 
is to stir up a volcano whose eruption may have conse- 
quences beyond all imagination. 























This Reveals the Real Wilson 
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PRESIDENT AS INDUSTRIAL LEADER 


HE whole country admires the-courage, 

mental poise, and diplomatic sagacity 

of the President of the United States. 
Unquestionably Europe as well as America re- 
gards Woodrow Wilson as the world’s fore- 
most statesman. 
America regard him as a friend. 

The leaders of business and finance warmly 
admire him as a world statesman, but they 
have not always understood him as a politi- 
cal leader, as a maker of domestic policies, or 
as an industrial leader. 

It was once customary for business men to 
argue that a college professor could not pos- 
sess the necessary executive capacity for the 
Presidency. That argument has passed like 
the snows of yesteryear. Mr. Wilson has been 
a phenomenal success as President. 

Before the war, Mr. Wilson recast the tariff 
laws, established for the first time in this coun- 
try a sound banking and currency law, and 
demonstrated in other ways his remarkable 
ability as an executive. When chaos came 
upon the world by the edict of the German 
government, Mr. Wilson patiently welded the 
discordant elements of America into a vibrant, 
smoothly-operating, unified machine for war. 

As a result of his method, the whole world 
recognizes to-day that America is in the war 
for the unselfish purpose of preserving the 
liberties of free peoples. Shortly there wiil 
be a force of 2,000,000 Americans in France, 
well-clad, well-provisioned, well-armed. The 
Allies expect American participation to result 
in victory before the end of next year. 

Not all Americans are in a position to realize 
how much of the present promise of success 
in the war is due to the transcendent poise and 
power of the President himself. They assume 
that any man at the head of the American 
nation at a time like this necessarily must 
decide grave problems. They likewise assume 
that with all the brains of the nation available 
to him, a great deal of the actual work can 
be entrusted to others. 

Both surmises are correct; but in stating 
them, and affirming them only the surface is 
skimmed. It is in order that the business men 
and financiers of the country may understand 
Mr. Wilson better, in the aspects of his char- 
acter which have puzzled them, that the effort 
is made here to reveal the extent to which the 
President personally has directed the nation’s 
war activities. 


Attends to Details of Every Policy 


The President at no time has confined him- 
self merely to the statement of larger policies. 
A man with less capacity for work might have 
found it necessary, in these times, to devote 
himself. exclusively to a careful delegation of 
authority to subordinates, the outlining of 
policies, and supervision of the most general 
character. Mr. Wilson, however, has worked 
out the larger details of every policy which 
he has stated to his Cabinet chiefs and war 
directors. 

There are some statesmen who have a mind 
for details, but little capacity for outlining 
broad problems. There are some who are 
gifted with the power of general statement, 
but have no mind for details. Mr. Wilson com- 
bines the two gifts. 

It was he personally who insisted upon the 
generalissimo plan whereby the Allies finally 
agreed to make Foch commander-in-chief of 
all the forces opposing the German Govern- 
ment. And while he was tactfully insisting 
upon that plan, he was working out the details 
of the enlarged military program of the United 


The working people of - 


Illuminating Study by One 
Intimately Informed of 
His Real Aims 


By THOMAS F. LOGAN 


Our Washington Correspondent 





Mr. Logan, the writer of this remarkable, valuable 
character study, knows his subject as few men are in a 
position to know him and analyze him. What he here 
reveals concerning the President's long-range aims as 
an industrial leader interprets Mr. Wilson as he has 
not been interpreted before. Business men hereafter 
will be able to understand better the real motives and 
purposes underlying the President's acts and, conse- 
quently, to co-operate with him in a more. cordial 
and enlightened way. President Wilson, historian and 
student of human nature and social trends, foresees 
the dangers which many far-sighted business men also 
foresee; but his method of grappling with the situation 
has not always won commendation from industrial 
sources, partly because they have not understood the 
inner significance of the President’s statesmanship. 


States in consultation with Secretary of War 
Baker and the Chief of Staff, sometimes in his 
study at the White House and at other times 
over in the War Department. 

_ The President personally has directed nego- 
tiations which have induced the Allies to sur- 
render ships, which they were using in their 
commercial trade, for strictly military uses. 
He has studied the markets of the world. He 
has demonstrated an ability to decide what 
ships could be spared, not only by this country, 
but by the co-belligerents. 

He has gone deeply into such problems as 
those involved in the establishment of nitrate 
plants, the big gun factory which the United 
States Steel Corporation is to build for the 
Government near Pittsburgh, and the whole 
complicated subject of aircraft. 

There has been comment on the fact that the 
President sees comparatively few persons at 
the White House. Visitors waste time. They 
seldom come to the point. They are not content 
to state a matter briefly, accept the decision 
and goaway. They want to please the President 
with extraneous gems of wisdom. A letter or 
a memorandum can be acted upon more in- 
telligently and promptly. Mr. Wilson has sac- 
rificed many of the human pleasures for na- 
tional efficiency. His system enables him to 
study problems and to avoid impulsive de- 


’ quently. 


cisions based upon loose information and warm 
impressions. 

The President, although it is not generally 
understood, has a very wide circle of faithful 
friends. They are in different walks of life. 
Those whom he has treasured are conscien- 
tious and intelligent. They write to him fre- 
He matches their observations with 
his own, and with the observations of his 
rather numerous official family, selected geo- 
graphically as well as on the basis of their 
ability. The predominant trait of the Presi- 
dent undeniably is his intellectuality, but 
hardly second in his make-up is his unswerv- 
ing loyalty to those in whom he believes. 


Stands Loyally by Friends 


One of the most interesting inconsistencies 
found among his critics is the change in base 
from reproof for inconstancy to the argument 
that he stands too loyally by his friends. When 
a large part of the public was criticising his 
retention of Secretary Daniels at the head of 
the Navy Department, the President remained 
unmoved. He knew Mr. Daniels and his worth. 
The critics now admit that the President was 
right and that they were wrong. It is the 
President’s belief that if a man is fundament- 
ally sound, superficial errors easily can be 
corrected. Ability without integrity makes no 
appeal to him. 

There are some who will always maintain 
that the United States might have gone sooner 
into the war. 

Would the nation have accepted conscription 
if there had been an earlier entrance into the 
war? Would the whole nation have been con- 
vinced that there was no other way out? 
Would they have been willing to have pledged 
their lives and all their fortunes if their Gov- 
ernment had seemed to seek the test of 
strength more impulsively ? 

President Wilson has never been rushed off 
his feet. In planning for the construction of 
a vast merchant fleet, in deciding upon con- 
scription, in the countless momentous de- 
cisions of the war, he has demonstrated his 
vision as well as his ability to put things 
through. 

Reference to what he has done, and his care 
in doing it, has been necessary as a prelude 
to the suggestion that there should be faith on 
the part of business men and financiers even 
in his seemingly radical moves with reference 
to business. 

His apparent indulgence of the Federal 
Trade Commission, even when that agency 


‘seems to be biased or misinformed; his estab- 


lishment of the War Labor Board, with its 
radical increases in the wages of labor, in- 
creases which in some instances have been 
higher than the amounts asked by the work- 
ers; his appointment of Louis D. Brandeis to 
the Supreme Court bench, all have been con- 
tributing causes.to the impression which exists 
in some quarters that he is hostile towards 
and suspicious of business. 

The President has repeatedly and vigorously 
denounced profiteering. He eloquently es- 
poused that part of the demand of the Railroad 
Brotherhoods which embraced the eight hour 
basic day, with time-and-a-half for overtime. 
Business men foresaw that his attitude toward 
the eight hour basic day would result in im- 
posing this new and extensive standard event- 
ually upon the whole nation. The War Labor 
Board is carrying out the idea even now. 

The President has thrown the cloak of his 
powerful protection around labor, and around , 
the farmers. Yet he has not hesitated to op-; 
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. Photographic Studies of Wilson 


“The Fighting 
Chin” 


Mr. Wiéilson’s 
firm mouth is 
often as ex- 
pressive of his 
cool determina- 
tion as his for- 
cible words. 


“Logic” 
A characteristic 
gesture of the 
President’s 
when explain- 
ing the fine 
potnts of an in- 
tricate problem. 


“Scrutiny” 


Even when studying a 

map with the captain 

of his yacht, the President 
bestows his thoughtful attention. 


“Character Study in Profile’ The finely etched lines which are the 
President’s war marks are here shown prominently. 


P r “Scorn” “The Whistling Face” 
The President's blue-gray eyes are The President is an accomplished whist- 
sometimes penetrating in their directness. ler, and when his mind is unworried 
often proclaims his general fitness by 

his musical whistle. 


“The White House Face” pout ? Me, “The Golf Smile” ; 

Mr. Wilson has as wide a reputation as : we The President’s caddy is not always 

a good listener as a good talker. The ie complimentary in remarking on his 

thoughtful expression of the close chief's game, but evidently a mere score 

student is here shown when deciding card does not affect the President's 
world problems. enjoyment. 
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pose the move for higher fixed prices for 
wheat, and he has not hesitated to reprove 
sharply labor leaders who indicated that they 
were placing selfish above national consid- 
erations. 

In the taking over of the railroads, ship- 
yards and other large industries of the nation, 
in the fixing of low margins of profits and in 
approving the taking of a high percentage of 
excess profits by taxation, the President has 
given color to the argument that he is not sym- 
pathetic towards business. He has denounced 
lobbying by business and has paid little atten- 
tion to similar efforts to influence legislation 
by labor unions or farmers. 

The feeling that the President is suspicious 
of business is not confined to the business men 
and financiers themselves. It permeates 
Washington. Some officials, quite subservient 
to the President, and thinking to please him 
and to increase his confidence in them, have 
sought to pose as watchdogs and advise him of 
anything that might give substance to the 
presumed suspicion. 

The officials who follow this back-stairs gos- 
sip custom of the old court days in France mis- 
understand the President quite as completely 
as the business men and financiers. The Presi- 
dent is familiar with all the little tricks that 
are characteristic in Washington. He knows 
human nature. He is not beguiled for a 
moment. 


Planning and Thinking Far Ahead 


The President is planning and thinking be- 
yond the range of petty spirits. He is not 
interested in the report that some one com- 
pany is making too much money. He can, and 
does, obtain all the information he-desires on 
the subject of profiteering from the official 
sources where that information is available. 
He is thinking beyond—into the causes that 
led to the present war, into the roots of the 
Bolsheviki movement, into the history of 
peoples and nations, with their revolutions, 
their upheavals and their collective inspira- 
tions. 

The significance that affected interests may 
attach to some seemingly unfriendly attitude 
of the President toward business is not the 
significance warranted by the President’s real 
policy. If any man wants to know what is in 
the President’s mind he will find the surest 
index in the published addresses and messages 
of the Chief Executive. It does not necessar- 
ily follow that the reason will at once come to 
light in reading these addresses. If all depends 
on what sort of understanding is possessed by 
the reader. 

“Making the world safe for democracy” has 
become almost a hackneyed phrase, but how 
many men realize the depths of meaning that 
run heavily under the words? 


Reconciling Capital and Labor 


Grasping for more power by corporations 
will not increase the opportunities in the 
United States, and the lanes of opportunity 
must be kept. free for the untrammelled pro- 
gress of American youth—especially for those 
boys who are risking their lives for Liberty. 

In recent years remarkable progress has 
been made by many corporations in recogniz- 
ing the broadening rights of labor. The Stand- 
ard Oil Company of New Jersey has made 
notable advances in this direction, having re- 
cently installed a system of service and age 
pensions, health, accident and life insurance, 
benefits to be derived by employees in illness, 
in addition to an industrial co-operation plan 
whereby the employees elect representatives 
from their own ranks to confer with represent- 
atives of the employers in all problems affect- 
ing wages, hours and working conditions. The 
program has reduced the labor turnover, pro- 
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duced a spirit of mutual understanding, and 
brought about an end of strikes. 

The writer not long ago suggested to an in- 
dustrial leader that a better understanding 
could be reached among capital, labor and the 
government if captains of industries, instead of 
resisting pressure, would voluntarily make 
concessioms - The industrial leader recognized 
frankly that this was true. He argued, how- 
ever, that there was no agency of the govern- 
ment which would give its approval or formal 
recognition of such advances; that if the ad- 
vances were made, hostile governmental agen- 
cies would simply claim credit for them and 
impute an improper motive to the corporation. 
If the government complained against a cor- 
poration owning a subsidiary corporation and 
the subsidiary corporation were sold, he 
argued, the government would accept it as a 
confession of weakness, and would immedi- 
ately begin a campaign for & further victory. 


Does Not Seek the Limelight 


The argument simply demonstrates the im- 
perative necessity for the removal of suspicion. 
It is quite true that whatever suspicion exists 
to-day had its origin in the frenzied finance 
of the past. It receives its present impetus, 
however, from the desire of some politicians 
to win applause and faith by posing as the an- 
tagonists of big business, a political device of 
time-honored standing in the United States. 

President Wilson’s reputation as a skilful 
political leader does not rest upon any gift for 
such devices. He has no love for the lime- 
light. He has never sought approval by the 
clap-trap method. If he is a skilful politician, 
his skill is unconscious from the political 
standpoint because it rests solely upon the 
basis of a sympathetic understanding of the 
desires, impulses and ideals of humanity. 

Many things have been suggested to him 
that would have brought him more applause 
and popularity ; but it is upon a different basis 
that he has made all his decisions. 

To understand his underlying purposes it 
would be necessary for the business, financial 
and industrial leaders to study the history of 
nations from their beginning, as he has studied 
them; to master political economy from the 
fundamental treatises of Adam Smith and John 
Stuart Mill to the present time, as he has mas- 
tered it. Political, social and even military 
revolutions spring from different causes, but 
from the beginning they have sprung from 
the same kind of human nature. 

His methods -have been different from those 
of his predecessors. They have been different 
from the methods of Alexander Hamilton, 
nearest to him as a constructive statesman; 
different from Abraham Lincoln, the nearest to 
him as a leader of the American people in war; 
quite different from those of Roosevelt and 
Lloyd George, both of whom are more of the 
exhorter type. 

No statesman of earlier or recent times can 
be pictured in the world role that President 
Wilson now is filling with such pre-eminent 
success. With the chief burden of the greatest 
war in history resting heavily upon him, Mr. 
Wilson has retained his poise and his vision. 
He is looking forward to the future of America 
and to the future of the world. It was he who 
introduced into the war aims of the Allies not 
merely the thought of righteousness and un- 
selfishness—to make the world safe for 
democracy—but the thought that the war will 
have been fought in vain if militarism is not 
destroyed and peace be founded upon an en- 
during foundation. 

The President is thinking not merely of the 
kind of peace that will make for the continued 
happiness of the world when victory is 
achieved. He is thinking of the permanency 
of liberty and equality, of freedom and oppor- 
tunity in America. It was Adam Smith who 





worked out.a theory of political economy from 
the standpoint that the workmen desire to get 
as much and the employers to give as little as 
possible. Even before America entered the 
war, Woodrow Wilson had revised that anti- 
quated and heartless philosophy to provide, for 
America at least, that the workmen of the 
country shall have the fyll fruits of their toil, 
that their wages shall be based not merely 
upon the basis of supply and demand, but upon 
the higher requirements of social equity and 
justice. 

In every single act of his two administra- 
tions the President has demonstrated to those 
who have the will to read the signs aright 
that he believes that the strength and happi- 
ness of a nation depend upon the general wel- 
fare, a community of interests, the health and 
happiness of the average citizen. A nation is 
no stronger than the average ‘attained by its 
citizenship. A few strong, exceptional men 
cannot make a nation powerful. A few great 
swollen fortunes do not spell national. wealth. 
Wealth is created by labor, backed by capital. 
The two are inseparable if there is to be suc- 
cess. The policies of the President have been 
working towards a more equitable partnership 
between the two—toward a partnership in 
which there shall be mutual benefit, under- 
standing and trust. 

The complaint that increases in wages in 
some instances have decreased the output has 
not escaped the President’s attention, but until 
there is an era of understanding between cap- 
ital and labor—until the latter understands 
that the former is taking no advantages—this 
weakness of the progressive movemeft must 
bide its cure. A tremendous advance has been 
made, however, through the mere fact that 
labor recognizes in President Wilson a leader 
who can be trusted completely. Nothing that 
he ever recommends to labor is likely to be 
ignored. They have faith in his purposes and 
in his understanding. 


Readjustment Must Come Gradually 


The I. W. W. movement, which is the Amer- 
ican equivalent of the Russian Bolsheviki, and 
the Socialist movement as well, have been re- 
duced to negligible factors. by the progress 
that has been made by the President. No reck- 
less, confiscatory program is ever apt to be 
considered so long as he leads the thought of 
the nation. He has rendered service to the 
honest business of the nation by setting strict 
standards for it. The ban against big profits 
will not be lifted after the war. 

Because of the. diversity of interests in- 
volved, it has not been possible for the Presi- 
dent to request of business the voluntary coi. 
cessions which wo x" insure industr’<’ ;eace 
in the future. He «ea!'zes, as well as anyone, 
that there are at least a few of the big business 
men of the nation who .tand ready to go the 
whole way with him if \hey knew precisely 
what he wants. The voluntary concessions of 
a few, however, would no blaze a road that 
all would follow. The rerdjust.nents must 
come gradually and with un.‘ormity, partially 
by education, partially by leg: slation. 

The war has brought the nation’. ablest cap- 
tains of industry irito closer touch with the 
government than they have ever been before. 
It has brought them a better understanding of 
President Wilson. They have their obligations 
to their stockholders, just as Mr. Wilson has 
the obligation of serving the whole country. 
Most of the stockholders are, after all, average 
American citizens, who saved some money and 
invested it. The President knows of the fine 
services rendered by the business men in the 
war. He knows that the sons of most of them 
are fighting side by side with poorer boys in 
the trenches in France. And he proposes that 
all shall have the same opportunity. and bene- 
fits in America, for whose liberty they have 
fought so gallantly. 
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FROM BANK CLERK TO BANK PRESIDENT 


HE man who is today president of the 
second largest national bank in America 
remained fifteen years as a bank clerk 

before gaining the very first rung of the official 
ladder. 

“You evidently believe 
asked him. 

“Yes and no,” hg instantly replied. “Look- 
ing back, I feel convinced that I stayed in a 
rut, with nothing promising ahead, too long. 
A young man, after having stayed in a place 
for any considerable period, should analyze his 
whole situation, study his prospects, and then, 
if he sees only a blind wall ahead, he should 
look around to make a move. Admittedly, too 
many of our young men nowadays are apt to 
be restless and to shift about too muche for 
their own ultimate good. Nevertheless, the 
other extreme should also be avoided, for any 
young man who possesses the right qualities 
should not rest content to stand still year 
after year. If he cannot win advancement 
after richly earning it where he is, he should 
go after larger opportunities. 

“Patience is not a greater virtue than per- 
severance.” 

That this man’s slow promotion during the 
first half of his life was not due to lack of 
energy, ability or ambition is demonstrated 
by the fact that within seven years from his 
election as president of the institution he 
raised its resources from less: than $200,000,000 
to $500,000,000. His co-bankers recognized 
his conspicuous merit by selecting him as 
chairman of the New York Clearing House 
Committee in the eventful days of 1915, when 
that position called for the best-trained bank- 
ing mind in the country. 


Career Confined to One Institution 


The career of James S. Alexander, president 
of the National Bank of Commerce in New 
York, the subject of this article, has been 
different from any other I have ever described. 
It has been totally lacking in the spectacular. 
It has been confined virtually to one institu- 
tion. It has been one long, steady, painstaking 
climb, for years against discouraging odds, 


in patience?” I 


How James S. Alexander Rose 
from Ranks—Important 
Views on Outlook 
By B. C. FORBES 


Mr. Alexander disclaims that his record af- 
fords any valuable lesson to the youth of 
America since, he says, it has been so prosaic, 
so unsensational, so undramatic; but I think 
he is mistaken, for, to my mind, the average 
young man of today is far too apt to switch 
from one place to another and does not ex- 
ercise a sufficient amount of stick-to-itiveness. 
“The presidency of the second largest na- 
tional bank in America would seem to me a 
fairly good reward for all your patience and 
plodding,” I remarked by way of challenging 
Mr. Alexander’s theory regarding his own 
tardy progress. I rather think, indeed, that 
most young men engaged in banks would be 
willing to work along as clerks even for fifteen 
years were they assured that they would reach 
one of the most important presidential bank 
chairs in the country at the age of forty-five. 


Becomes Vice-President 


To me there is something peculiarly appeal- 
ing in the spectacle of this country-bred boy 
coming to New York and sticking year after 
year to a modest job even after he had men- 
tally outgrown his position and could not see 
how he was to win any adequate reward. The 
Bank of Commerce in those days was about as 
unprogressive an institution as there was in 
America; yet young Alexander worked and 
studied with never-flagging zeal, mastered the 
whole science of banking, fitted himself for 
even the highest position in the institution, 
saw others less qualified than himself being 
automatically promoted because of seniority. 
He-applied on one occasion for an opening he 
knew he could fill, yet did not take umbrage 
when rebuffed—although, later, the officials 
were glad to come and ask him to take hold 
of this particular job, as nobody else could 


be found capable of filling it satisfactorily. 

At last others, outside the bank, recognized 
Alexander’s calibre, and his selection as head 
of the American Express Company’s financial 
business was the result. 

Within nine months the bank besought him 
toreturn. He did, but not as assistant cashier, 
his old position, but as vice-president. 

The truth was—although Mr. Alexander 
would deny this—that, though nominally noth- 
ing more than an assistant cashier, he had 
practically been running the whole internal 
works. He had thoroughly grounded himself 
in both the technicalities and the principles of 
banking, and when higher officials encountered 
problems it was to the assistant cashier they 
had been in the habit of turning for a solution. 
His going, consequently, left a void which it 
was not found possible to fill. 

For an account of how Alexander made him- 
self indispensable to the institution I had to 
apply to others. Here is his own ultra-modest 
description of his record: 

“T didn’t want to be a banker, but it was the 
only job I could get. At thirteen I was work- 
ing in a dry goods store at Tarrytown-on-the- 
Hudson, where I was born in 1865. I realized 
that there was no opportunity in this little 
store. I wanted to get to New York, but 
couldn’t earn enough money. The best chance 
locally—the only one I could see, in fact— 
was in the bank, and I took a job there, when 
sixteen, on the reasoning that at least it would 
take me out of the rut I was in. By the time 
I |was twenty I was assistant to the cashier, 
but without any bright prospect of further 
substantial advancement. 


On Job from Morning to Night 


“My eyes and my thoughts constantly 
turned to New York. There, I knew, were all 
the opportunities any young man could de- 
sire. But I had no influential friends to help 
me to find a position. I hit upon the plan of 
writing a letter to a number of banks. The 
National Bank of Commerce was the only one 
that gave me any encouragement. After cor- 
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respondence, I came here at $520 a year in- 
stead of the $700 I asked for. That was 
thirty-four years ago. With the exception of 
one brief break, I have been here ever since.” 

Yes, but what happened during this long 
period? He began as a junior clerk and is 
today president. 
Thousands of other 
young men who 
started as bank 
clerks twenty or 
thirty years ago in 
New York and else- 
where are still 
holding minor jobs. 
By what means, by 
what specific meth- 
ods, by what prin- 
ciples and by what 
policies did this 
young man make 
himself, in time, the 
most valuable indi- 
vidual in the whole 
institution and win 
the logical reward 
of election to the 
presidency? 

“Mr. Alexander 
used to get up at 
five o’clock every 
morning in order to 
get down to the 
bank far ahead of 
the others and 
never left until late. 
He saw so little 
daylight during the 
week that by and 
by he had to wear 
smoked glasses on 
Sundays to keep 
the sun from hurt- 
ing his eyes,” one 
of his associates in- 
formed me. 

There you have a 
significant part of 
the story; but not 
all. Hundreds of 
other bank clerks 
have toiled over 
ledgers painfully 
long hours year 
after year without 
ending up at the 
president’s desk. 
From the time that 
young Alexander 
began copying out- 


going letters in long-hand into a large book— 
there were no typewriters in those days—he 
sought to understand what the letters meant, 
what they covered, and the whole whyfore and 
wherefore of them. It took him six years to 
become an assistant transfer clerk and three 
years more to become transfer clerk. For 
fifteen long, rather dreary years he kept his 
nose on the grindstone, giving to each job the 
best in him. Although the institution was not 
going ahead and promotions all along the line 
were dishearteningly slow, Alexander never 
once allowed his ambitions to die. He not only 
did more than a full day’s work every day, but 
read every book he could find on the funda- 
mentals of banking, the science of finance, the 
principles of credit, the theory and practice 
of foreign exchange—in short, every book cal- 
culated to give him mastery of every phase of 
the banking business, national and _ inter- 
national. 


Selects Men Best Fitted 


At last, in 1899, he was made chief clerk and 
assistant cashier, and entrusted with the gen- 
eral management of the force. Without any 
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encouragement, but’ sometimes discourage- 
ment, on the part of those higher up, he in- 
troduced improvement after improvement in 
the internal machinery of the bank. Before 
long he had succeeded in entirely organizing 
its inside system. Not only so, but he made 





JAMES S. ALEXANDER 


it his business to study the men who worked 
under him and, as far as he was permitted, he 
allocated the jobs to those best qualified to fill 
them. 

On one occasion the managership of an im- 
portant department became vacant and he 
summoned enough courage to ask for the posi- 
tion. He was coldly told that he was not 
next in line for this office, that it was the cast- 
iron rule to move men up in the order of their 
seniority and that he must bide his time. He 
was keenly disappointed, for he realized that 
this particular position offered scope for the 
exercise of enterprise and brains. However, 
he returned to his old duties and performed 
them without diminution of energy. The man 
promoted failed abjectly. Another was tried, 
with the same result. Then the management 
were glad to come to Alexander and ask him 
to take hold. 

“I began to have a feeling that I couldn’t 
make a living anywhere except in this bank, 
and I wanted to test my mettle,” said Mr. 
Alexander when I questioned him as to his 
reason for pulling up stakes and going with 
the American Express. “I had received offers 
from several banks, but I was determined to 





enter another field. I was then only second 
assistant cashier—I had not succeeded in at- 
taining a long-cherished ambition of becoming 
cashier, the one position in a bank which I 
had always coveted. Curiously enough, it was 
and is the only position in a bank which I have 
never filled, for 
when I was induced 
to return it was as 
vice-president.” 
“You never miss 
the water till the 
well runs dry.” The 
National Bank of 
Commerce did not 
fully appreciate 
Alexander’s value 
until he had gone. 
When he came back 
he was given much 
wider powers, to 
say nothing of a 
much larger salary, 
and when, three 
years later (in 
1911), the  presi- 
dency became va- 
cant, the directors 
did not for a mo- 
ment consider any 
other candidate. 
The bank then had 
eight officers and 
304 clerks; today it 
has twenty-three 
officers and a grand 
total of nearly 700 
clerks, including a 
number temporar- 
ily dedicated to 
Liberty Loan and 
other govern- 
mental service. In 
one year the de- 
posits and with- 
drawals have ag- 
gregated nearly 
$40,000,000,000, an 
incomprehensible 
total. The bank’s 
increase of more 
than 150 per cent. 
in resources has 
called for the en- 
largement of its 
quarters at least 
fifty per cent. 
These figures do 
not tell the whole 
story of the Na- 


tional Bank of Commerce’s rejuvenation under 
James S..Alexander. The “old Commerce” 
had fallen under the domination of very pow- 
erful financial interests which had been either 
too busy or too indifferent to develop this 
institution aggressively. They had allowed it 
to move along in a rut. The general impres- 
sion in the financial district was that the Com- 
merce did not exist to meet the needs of cus- 
tomers so much as to meet the convenience of 
certain groups interested in its control. 


First Allegiance to Commerce 


When the “interlocking directorate” law 
came along, there was drastic house cleaning 
in the Bank of Commerce, with results which 
have not been injurious to the bank or its 
stockholders or its clients. Under Mr. Alex- 
ander the Commerce has become one of the 
most forceful, virile financial institutions in 
the United States, with only one peer in- the 
matter of size. It is less of a “Wall Street 
bank” than what its name implies, a bank of 
commerce. 

Mr. Alexander, indeed, has very . definite 
ideas as to a national bank’s responsibilities. 





He regards a commercial bank as owing first 
allegiance to commerce and trade, not to stock 
market speculation or to “financiering.” His 
conception of a commercial bank is an organ- 
ization existing for the benefit of trade, for 
the lubrication of the wheels of commerce, for 
the facilitation of the manufacturing, the buy- 
ing, the transportation and the por A of the 
things necessary for the sustenance and com- 
fort of the people. He analyzes credit as the 
very lifeblood of the nation’s activities, and in- 
terprets the administration of credit as one of 
the most vital, one of the most important, one 
of the most serious functions in the whole range 
of business. To him banking is a noble pro- 
fession, a profession whose privileges are 
secondary to its responsibilities. 

He believes that a bank should take an 
intelligent interest in the welfare of its locality 
and should not confine its purview to mere 
money-making. Thus Mr. Alexander did not 
think it at all out of place for him, as presi- 
dent of a large New York bank, to join with 
others in urging the Mayor to take into favor- 
able consideration the petition of the local 
policemen and firemen for an increase in wages 
to meet the high cost 
of living brought about 
by the war. 

His attitude towards 
the war has been illus- 
trative of his breadth 
of vision, his foresight. 
He was one of the earli- 
est and strongest ad- 
vocates of granting 
American financial ac- 
commodation to France 
and Britain, for his 
deep study of world 
affairs had convinced 
him that it was in the 
highest interest of 
mankind that the de- 
feat of Prussianism 
should be brought 
about. Since the Uni- 
ted States entered hos- 
tilities, he has taken a 
foremost part in the 
gigantic task of rais- 
ing each of the four 
Liberty Loans and has 
also released some of 
his ablest lieutenants 


for this work ex- 

clusively. 

A Banker Through and 
Through 


New York City has 
lots of so-called finan- 
ciers but few bankers. 
James S. Alexander is 
a banker to the tips of 
his fingers. There are 
bank presidents who 
would be bewildered if 
placed in any one of 
the cages in their in- 
stitutions; Mr. Alex- 
ander could discharge 
the duties in any one 
of them. He knows 
the technicalities just 
as well as he knows 
the principles of bank- 
ing, but not one whit 
better. He has studied 
credits as few men have studied them, for, in 
the final analysis, the handling of credits in a 
statesma' like way is the very raison d’etre of all 
commercial banking. _ 

“Did you ever stop to analyze what would 
happen to the commerce and industry of the 
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country if the banks should cease to discharge 
the tremendous responsibilities resting upon 
them?” asked Mr. Alexander. “We have today 
$150,000,000 on loan to business people with- 
out any security at all—on only promisés to 
pay. If we were to get frightened and say 
‘no’ to their requests for credit, what could 
they do?: They might liquidate their merchan- 
dise at forced sale, but this would tend to 
cause demoralization and, if continued, panic. 
We lend this money to facilitate the flow of 
business because we have checked up the 
borrowers very closely; we understand their 
business and we have agreed with them in a 
general way as to the amount they should 
expect to receive. 

“One example of how the banks have 
measured up to extraordinary war demands 
was afforded when the war first broke out, 
when New York owed $100,000,000 in London 
and there was no way to meet the obligation 
except by sending gold. Notwithstanding that 
the city officials had gone to London for funds 
in order to save a fraction of 1 per cent. and 
had thus eschewed the New York banks the 
latter formed a pool and furnished over $100,- 


The Letter That Won the Job 
000,000 in gold, going below the reserve line 
to do so. More recently $25,000,000 was 
furnished the Interborough Rapid Transit 
Company purely in order to maintain the 


integrity of the situation.” ‘ 
_Mr, Alexander’s views on all banking 
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matters carry such weight that I prevailed 
upon him to answer questions on a variety of 
subjects, some of them of, chief interest to 
ambitious young men, others of moment to 
the banking and business world as a whole. | 

“You have by now overcome your objec- 
tions to banking as a job?” I remarked smil- 
ingly. “You feel now that there are real 
opportunities for young men in this field, 
don’t you?” 

“Yes, opportunities are unfolding in bank- 
ing as never before,” Mr. Alexander replied 
spiritedly. “The initial difficulty every ambi- 
tious young man in a bank must overcome is 
to make his presence felt, to make an impres- 
sion upon those higher up, to stand out from 
the rank and file. Institutions are now so 
large that it is extremely difficult for execu- 
tives to keep sufficiently close to the members 
of the force to be able to spot unusual talent 
and to give it full opportunity to develop. 
Every executive is delighted to find young 
men capable of shouldering real responsibili- 
ties, for the more of this type of men that the 
management can discover the smoother things 
move and the freer the executives are to 
devote themselves to 
creative work. 


Americans L ing to 
Think Internationally 


“There is no magi- 
cal method of attract- 
ing attention over- 
night. The only way is 
the good old-fashioned 
way of doing the job 
at hand better than it 
has ever been done 
before and _ studying 
industriously so as to 
qualify for duties 
which require thor- 
ough training and 
clear thinking. This 
takes time. 

“However, when a 
man knows that he has 
outgrown his position 
and is convinced that 
his path is blocked 
where he is, then it is 
his duty not to remain 
indefinitely in his rut, 
but to bestir himself 
and make a move. If 
it is impossible for 
him to get ahead in his 
own place of business 
then let him seek 
another sphere. Al- 
though it very often 
happens that when a 
man has become con- 
spicuously able he does 
not have to seek 
another position; the 
position is more likely 
to seek him. 

“Years ago no sys- 
tematic efforts were 
made to induce bank 
employees to broaden 
their education. Today 
it is different. Every 
large institution makes 
it easy for its em- 
ployees to take courses 
of study. And it is 
almost essential that the bank clerk, no matter 
how good his general education, should apply 
himself to special studies connected with the 
various branches of banking. The theoretical 
must be acquired as well as the practical train- 

(Continued on page 458) 








FORBES MAGAZINE 


A Remarkable Unnoted Development 


THE RENAISSANCE OF WALL 


ITHIN the last four years the popu- 

lation of Wall Street has doubled. 

Rental value of space in the famed 
district has gone up by leaps and bounds. To- 
day Wall Street is as it never was before for 
hustle and bustle. Broadway from Bowling 
Green to Fulton Street in the hours between 
noon and 2 p.m. is one of the greatest parade 
grounds of the world. It is then that the 
armies pour out of our towering citadels of 
money, of commerce and of trade to lunch, to 
saunter and to gossip. 

In Wall Street proper, as distinguished from 
the region that is included in the public mind 
with the imposing term “Wall Street,” it is 
the same: streets packed, sidewalks too nar- 
row for the multitude, a human panorama of 
unending interest and marvelous opportunity 
to those who see the shadings, the colorings, 
the kaleidoscopic changes in the crowd made 
up of so many and such opposing elements. 


The Forerunner of America’s 
Transformation as a 
“World Trader 


By RICHARD SPILLANE 


$10,000 above the first mortgage of $2,000,000. 
Various big buildings were sold under fore- 
closure. Nobody who owned downtown real 
estate was making money. Real estate was a 
liability, not an asset. 

Consider, then, the plight of the gentleman 
who was putting up the greatest office struc- 
ture of the world. He had a forest of steel 
growing out of the monster concrete bases of 
his building. He had paid millions for the 
land, millions for the materials, borrowed 
other millions to carry through the under- 
taking. The interest on his loans was so heavy 
that, despite the fact that many people in Wall 


STREET 


financial, industrial, agricultural or commercial 
concerns from every part of the globe have 
appeared. There have been a thousand differ- 
ent American corporations seeking quarters 
in New York that never had need of New 
York quarters before, either because their 
business was too small or they hadn’t been 
born. 


Foreign Business Concerns Appear. 


Coincident with this, banks and great houses 
that had international connections began to 
spread and grow in amazing fashion. The 
banks overflowed their quarters and had to 
rent adjoining or nearby space. One bank 
jumped from 700 to more than 1,500 employees. 
Also, banks began to have offshoots in the 
form of trading companies, shipping compan- 
ies, development companies and the like—these 
offshoots having the backing of the banks. 

There never was a more rapid change in con- 
ditions in any great city. Yet it 





Why should Wall Street be over- 





flowing with life and energy when, 
if you ask a Stock Exchange 
man, he will tell you business is 
negligible? 

The public knows the Exchange 
is the heart and the soul and the 
power-house of Wall Street. If 
you look at the financial page of 
your paper you will see that trans- 
actions on the floor are of very 
modest totals and have been for 
many days. If you go into a 
broker’s office you will find no 
difficulty in obtaining an “orches- 
tra” seat from which to view the 
quotation board. If you ask a 
partner or employee how long it 
is since they had a rip-snorting, 
old-fashioned wild bull market he 
will have to ponder long to get so 
far back into the reaches of time. 

To what, then, are we to ascribe 
the transformation of Wall Street, 
its teeming multitudes of every 
hour of the business day, its throb- 
bing energy, its spirit and never- 
ending activity, in face of a mar- 
ket flat, stale and unprofitable for 
broker, for speculator and for lamb 


nels. 





WHY WALL STREET IS BURSTING ITS 


BOUNDS 


ITHIN the last four years the population of Wall Street 

» has doubled. Buildings formerly unsaleable at $2,000,000 
are now worth $5,000,000. The reason? The Renaissance of 
Wall Street is but the forerunner of the Renaissance of 
America. This country has been a producing nation; but, for 
the first time, it is going to be a trading nation, a carrying 
nation and a financing nation. Its goods—not so much of its 
raw materials as before, but its raw materials worked into 
finished products—will go to far wider markets than before. 
They will go not in the bottoms of foreign nations, but in ships 
made in America, manned by Americans and operated by 
Americans. The ships and the cargoes will be insured by 
American companies and the whole will be financed by Ameri- 
can bankers. 
Trade—world trade—ramifies through a thousand chan- 


It is not the ticker, but the hoe, the forge, the mill that 
has brought life into Wall Street. The currents of world trade 
point to America. That which has wrought a transformation 
in downtown New York marks but what is to come. 


has occasioned little notice. Within 
a year the $4,000,000 structure 
that could have been purchased 
for $10,000 above the first 
mortgage, has become a gold 
mine—what a gold mine may 
be appreciated from this state- 
ment: For store rooms in the up- 
permost story of the very tall 
building, and which formerly were 
free to any tenant to utilize, the 
owners now get a higher return 
per square foot than they formerly 
received for like space on the first 
floor. A structure that went beg- 
ging at $2,010,000 could not be pur- 
chased to-day for $5,000,000. 

The mammoth structure which 
the builder had to work on night 
and day in order to escape ruin 
from interest charges and which 
threatened to be a morgue, now has 
‘a population of 18,000, has a daily 
traffic of 200,000 persons, and is 
returning a great profit to its 
owner. 

And so it goes throughout all 
Wall Street. 

But that is only the beginning of 

















alike? 

Few persons in Wall Street or its purlieus 
could answer. Yet the reason is plain. 

The whole structure of Wall Street has been 
undergoing a change. The new Wall Street is 
something bigger in scope, in influence, in 
character, in vision than the old. 

Wall Street is in the period of its renaissance. 


Real Estate Once a Liability. 


Let us take a look backward and note how 
the change came about. 

Late in 1914 and early in 1915 Wall Street, 
speaking comparatively, was a dismal, dreary 
region that had about it the atmosphere of 
despair if not desolation. The great towering 
structures that once were hives of industry 
had few tenants. A massive Broadway struc- 
ture had less than 40 per cent. of its space 
occupied. Rentals fell so low that agents were 
ashamed to acknowledge the figures. In scores 
of instances firms and companies whose leases 
were expiring were asked to remain as tempo- 
rary “guests” of the owners, who felt it was 
better to have a fair amount of space occupied 
through the depression, even though it brought 
no revenue, than have the building half empty 
or three-quarters empty. 

Some structures suffered greatly. One that 
cost $4,000,000 could have been purchased for 


Street had space rent free, he had to work his’ 
forces night and day in order to finish his 
gigantic structure and get some revenue out 
of it regardless of how poor the rental situa- 
tion, for otherwise he might meet disaster. 
Further down Broadway other giant struc- 
tures were under construction, structures that 
threatened to bring such demoralization to 
Wall Street real estate as never before known. 
But, just when big structures were being 
sold for default of mortgage interest and every 
man who was loaded up with downfown real 
estate was despairing, gentlemen new to Wall 
Street began to hire office space in Wall Street. 
They didn’t take much room at first, but it 
wasn’t long before they broadened out. Some 
were shipping men, some insurance, others 
were agents of foreign governments in one 
department or another of war activity. Still 
others were heads of newly created corpora- 
tions that sprouted in a night like mushrooms. 
From that first crop of invaders there has 
developed a remarkable second, third,. fourth 
and fifth crop. Every season seems to add to 
it in size, variety and needs. Marine insurance 
companies have flowered by the score. A hun- 
dred classes of concerns connected with the 
building or operation or restoration of ships 
have popped up. Foreigners, representing 


the tale. Building materials never 
were so costly or wages so high as now. 
Cautious men put their hands up, palms out- 
side, when construction is mentioned. But 
Wall Street, the newer, bigger Wall Street, 
must be housed. Down in Broad Street a 
great boxlike structure of immense floor area 
has been put up by the telephone people and 
filled so quickly as to astonish natives. Nearby 
there is a structure to go up on the plot front- 
ing on Broad, South, William and Stone Streets. 


U. S. Government Largest Renter 


The Federal Reserve Bank has bought a 
whaling big tract measuring 33,000 square feet 
and embracing land between Liberty Street 
and Maiden Lane and William and Nassau 
Street. The Western Union Telegraph Com- 
pany has bought two old structures in Broad 
Street and is to tear them down and put up in 
their stead a new building running through 
to New Street. 

The New Jersey Zinc Company has put up 
an eight story structure for itself on Front 
Street. The famous Delmonico structure at 
South William, Beaver and William Streets 
has been made over and taken over by the 
Merchant Marine, the American Lloyds. 

Dozens of buildings in those drab streets— 
South, Front, Water and Pearl—have had new 
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© International Film Service. 


Lieut. Jacques M. Schwab had an 
interesting experience on his re- 
turn flight over the German lines. 
Sighting a Fokker machine, he 
became engaged in a fight and 
shot it down. Continuing on his 
way, the monotony of his flight 
was further 
varied by an 
attack ofa 
group of Ger- 
man planes, 
one of which 
he shot down 
in flames and 
forced an- 
other out of 
control, 





The melancholy waste reigning on 


of Chandun, a town south of Soissons. 





@© International Film Bervice. 


The German city of Metz, 
capital of Lorraine, is now 
being ceaselessly battered 
with 9-inch cannon. It will 
probably be the first Hun 
stronghold reached by the 
rapidly advancing American 
forces, and will be an im- 
portant step toward invad- 
ing Germany proper. 


@© Underwood & Underwood. 
One lone American soldier 
seems perfectly competent 
to act as guard for the 
whole of this long column 
of German prisoners who 
are on their way to prison 
camps at the back of the 
Allied lines. The photo was 
taken, during the batile of 

the Marne. 


@© International Film Service, 


“No Man’s Land” after a great battle is graphically pictured in the above exclusive photograph, taken in front 
The upheaval of breastworks, litter of cannon, bodies of the dead, are mute evidences of the intensity 


of the fighting. 
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fronts put on them and have 
spruced up as never before, and 
decayéd old structures that were 
tenantless for years now are in 
eager demand. 

Space, space, any kind of space, 
is now sought earnestly, ardently 
in the region anywhere from 
South Ferry to Liberty Street 
east of Broadway. 


The Government has quarters 
in scores and scores of structures 
in Wall Street. A dozen different 
foreign governments have taken 
quarters in Wall Street. The 
United States Government to-day 
is probably the largest of all 
renters of space in the Wall 
Street district, and it would like 
much more. 

Real estate men who confess 
that three and a half years ago 
the rentals did not reach 45 per 
cent. of the space will tell you 
that the whole Wall Street region 
now is occupied 100 per cent. plus. 


Wall Street a World Market 


The representative of one of 
the big brokerage houses looking 
for larger and better quarters 
had the search of his life this 
summer. After six weeks he was 
overjoyed to find space at $3 per 
square foot. Two years ago that 
space could be had for little more 
than $1 a square foot. A promi- 
nent real estate man remarked: 
“The gentleman was fortunate. | 
know of space being disposed of 
nowadays in this section at 4 a 
foot.” 

“Wall Street booming? I 
should say it is,” he added. “It’s 
booming and it’s growing so fast 
that I wouldn’t be surprised if it 
spread eastward and northward 
until it absorbed a good deal 
of territory as far north as 


- —_— eS aS ena cnee J & 
P : 
Tne eT eC er ee 


7 
| ; 
=f 
: i ¢ 
: 3 3 Ck : rg 
} 4 3 : : _ 
§ q ’ S : - « 
| EEEG E 
hit aS. 
——a T ai 


FORBES MAGAZINE 


a 
rear 
ee 


q 


¥ 
ATED 8 ER 
A ; 


aaencientinass 
¥ 
3 a 


mS an LORIN “a a“ ore itz he init 
SS a ee ae ee a 
¥ b) v 


Tome |! 


“File. 





Many cities in the United States do not boast of the populatson of one mammoth 
structure in Wall Street, which houses 18,000 people and has a daily traffic of 


200,000 persons. 





Fulton Street and east to the 
River.” 

The reason? The renaissance 
of Wall Street is but the fore- 
runner of the renaissance of 
America. This country has been 
a producing nation for a hundred 
years or more. It is about to be 
not only a greater producing na- 
tion but, for the first time, it is 
going to be a trading nation, a 
carrying nation ana a financing 
nation. Its goods—not so much 
of its raw materials as before, 
but its raw materials worked into 
finished products—will go to far 
wider markets than before. They 
will go not in the bottoms of for- 
eign nations, but in ships made in 
America, manned by Americans 
and operated by Americans. The 
ships and the cargoes will be in- 
sured by American companies and 
the whole will be financed by 
American bankers. 


All Trades Represented 


Trade—world trade—ramifies 
through a thousand channels. 

It is not the ticker, but the hoe, 
the forge, the mill that has 
brought life into Wall Street. 
The currents of world trade point 
to America. That which has 
wrought a_ transformation in 
downtown New York marks but 
what is to come. 

But the ticker will profit, for it 
is inevitable that with America 
becoming one of the foremost 
banking nations of the world the 
list of securities, principally of 
foreign nations or big enterprises: 
in foreign countries, will broaden 
the sphere of the Stock Exchange 
and make it a world market in- 
stead of a national market place 
—a mightier instrument than its. 
founders ever planned or ever 
expected. 


| 
| 
| 





DO YOU KNOW HIM? 


By CARL HORTON PIERCE. 


I know a man who used to be a failure, 
although he was unusually gifted, possessed 
initiative, was tactful and a hard worker. 

He was sensitive, was given to brooding 
over his failures, was always harping on the 
dishonesty and treachery of his fellow men, 
and took no human means of trying to meet 
his fellows with a “give and take.” 

Do you know this man? 

He started out in life with a father who 

had practically unlimited capital, His father 
backed him in several enterprises, but all 
failed, or were stolen from him, or were given 
up after an unsuccessful trial. As I watched 
this man shift from one thing to another, 
wasting his heritage and falling down at every 
step, I wondered more and more what could 
be the reason for his failure. 
' Finally I came to this conclusion: That the 
“failure” did not start out in life with a will. 
Instead ‘of willing to control himself to start 
with he let others do the willing for him. 

This lack of willing to control himself led 
to indulgence. He indulged his wife in 
luxuries that he could not afford; he indulged 
himself in clubs and other expenditures that 
should not have been permitted. At a time 


that he should have been saving money and 
learning to live on his income he was squander- 
ing principal. All this time he was leaning on 
his father for capital. 

His father having passed on to the next life, 
greatly impoverished through the son’s mis- 
management of his inheritance, the son turned 
to a host of “friends” to lean on. These 
friends lasted for a limited period. 

Then followed twenty years of misery—a 
struggle for a bare existence; more leaning 
on new-found friends; -misery for his family; 
futile efforts to lean on his impoverished 
relatives, and eventually the dawning realiza- 
tion that in this business world it is “each man 
for himself.” 

And then what a transition The man in 
him awoke. The fighting spirit came into its 
own. He had called himself a Christian, and 
believed it to be Christ-like to hide his talent 
under the cloak of false meekness and what 
seemed to be hypocrisy—a Christ - like 
temperament which was really cowardice. 

His awakening came through the stages 
first of a will to save. 

He used to say as the flood of his oppor- 
tunities overwhelmed him, “How can I save 
money? I haven’t even enough for a decent 


living”’—little realizing that the principle of 
saving money is nine times out of ten the base 
upon which every man begins his climb to the 


top, no matter how much or how little money 
he has. 

Through great tribulation he subscribed to 
three $90 Liberty Bonds of the third issue. 
Thanks to Uncle Sam and the Liberty Bond 
his mental tide had turned toward saving. 

And then he began to improve his condition 
in life. An opportunity in business that had 
evidently been waiting for him these twenty 
years came his way. He grasped it. 

Previously he had been waiting at each 
turn of the wheel for some one to lean on to 
pay him a salary. Now he struck out 
courageously for himself. His former initia- 
tive and tact and energy stood him in the 
proper stead. 

People recognized in him a fighter for right. 

And what’s the answer, as told by himself? 

“When I used to lie down people walked 
over me,” he said to.me not long ago in dis- 
cussing his life. “But now they don’t try to 
walk over me because they know I’ll not let 
them. People don’t try to steal my business 
now; they know they’ll go to jail if they do. 
So between willing to save and saving and 
fighting for the right and spreading the spirit 
of success, which is contagious, I’m succeed- 
ing at last. I’m not leaning on anybody but 
myself. I’m self-supporting, and I’m on my 
way to success.” 

Do you know this man? 
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WHAT YOUR LIBERTY DOLLARS-WILLBUY 


O you there has come again the privilege 
of sending your dollars to fight against 
Germany, against autocracy, against 
all the brutality of militarism. This privilege 
comes just as the scales have definitely and 
finally turned against the powers of evil. It 
is the psychological moment to pound Prus- 
sianism with every dollar you can scrape up. 
Only a few millions of America’s trained 
fighting men will be allowed the opportunity 
to take a personal part in the trenches, but 
all of us can put our dollars right up into the 
fighting line and do something definite to 
bring defeat to the Kaiser. 

Every dollar you put into fourth Liberty 
Bonds will help. 

Let us see just what your money will do. 

The $50 you consecrate to the cause of 
world democracy when you subscribe to a 
“baby” Liberty Bond will put a rifle and 
bayonet and 340 business-like bullets in the 
hands of a soldier trained to use them on the 
Huns, or it will buy one hundred pounds of 
“T.N.T.” to blast a breach through the 
fortresses of the Rhine, or it will provide one 
hundred hand or rifle grenades and carriers, 
or furnish one hundred pounds of smokeless 
powder to send the shells screaming into Hun- 
land, or it will feed a machine gun for two 
sizzling minutes. 

A $100 bond will fully clothe a soldier or 
a sailor. 

A $200 bond will pay for a Lewis machine 
gun or other medium-weight weapon, or it 
will buy an artillery horse or mule for draw- 
ing a heavy machine gun. 

If you enlist $250 you may rightfully 
assume that you have put two light Browning 
machine guns on the firing line. These are 
offensive weapons of marvelous efficiency. 

Each $500 bond you buy will give a bombing 
plane one shot with an aerial torpedo at some 
enemy arsenal orepowder plant. 

For $1,000 you can supply one 16-inch shell, 
loaded with the only message the Teuton is 
yet capable of understanding ; or you can pur- 
chase a peaceful but necessary field wireless 
outfit, or a rolling field kitchen, equipped to 
prepare strength-giving food for a full com- 
pany of fighters. 

$1,500 will put one 37-mm. gun in the field 
to stop the waddling German tanks. 

$2,000 will fully equip one soldier and pro- 
vide all the necessaries for keeping him in the 
field, fighting your battles, for a whole year. 

Do you want to go further? Are you able 
to do more? 

A $10,000 Liberty Bond will pay for an 
armored motor car, or one of the new “baby” 
or whippet tanks, or a scouting plane. 

$20,000 will buy a heavy bombing plane. 

$25,000 will provide one of the monster 
tanks that know no obstacles. 

$250,000 will furnish an “Eagle” class sub- 
marine chaser, such as Ford is turning out. 

$500,000 will build a base hospital and fill 
it with a thousand beds. 


Where All the Money Goes 


The war is now costing us at the rate of 
more than $18,000,000,000 a year, and the 
expense bids fair to reach Secretary McAdoo’s 
estimated rate of $2,000,000,000 a month 
before the close of 1918. The actual expendi- 
tures for July were $1,508,282,650. This is at 
the rate of $50,000,000 a day, $2,000,000 an 
hour, $33,000 a minute or $555 a second. You 
can only pay the bill for a fraction of a second 
perhaps, but without your contribution there 
might be a gap somewhere—an unfilled want. 
Where does all the money go? 

We are fighting Germany mainly on the 





$100 Will Clothe a Soldier or 
Sailor; $1,000 Will Buy 
a Field Kitchen 
Figures Officially Supplied 


land, although we are also keeping vigil on 
the sea, to say nothing of the air. Our army 
is, of course, the most expensive weapon we 
are using. The expense begins from the 
moment the fighter is drafted. The average 
cost of drafting a man—changing a civilian 
into a soldier—has been found to be $4.93, 
which leaves little change from a five-dollar 
bill. The cost of the average cantonment is 
at least $9,000,000. 

Frederick Palmer has estimated that each 
American soldier costs the Government about 


$2,040 a year. This annual budget, as he 

figures it, is made up about as follows: 
RUMI igs Sioa cao bs cis be oc sss $430 
Personal equipment .......,...... 280 
Service equipment ............... 650 
ers weer 480 


Housing, cantonments, etc........ 80 
Transportation to France......... 


Every man in the army receives full pay 
from the moment he is sworn in until he is 
discharged. The pay of the “buck” private is 
$30 a month. This is often increased by 
various slight allowances for special service, 
marksmanship, length of service and the like. 
First-class privates receive $33 a month and 
allowances. Corporals and sergeants of the 
various grades receive a few dollars more. 
A second lieutenant draws $150 a month; a 
full general $11,000 a year. 

Sometimes the little things mount up to a 
costly total in the course of a year. Do you 
know that every soldier requires nine or ten 
pairs of shoes a year? The homely socks that 
our sisters and daughters, wives and mothers 
are knitting last only a few days in service. 
In actual service it is found that the whole 
soldier’s outfit—costing about $100—musi be 
furnished twice a year. 


Expenses of the Navy Personnel 


The ordinary private in the infantry carries 
a full fighting equipment, which costs $67.29. 
It consists of rifle, bayonet and scabbard, 
cartridge belt, first-aid packet, intrenching 
tool and carrier, gas mask, steel helmet and 
220 rounds of rifle cartridges. In addition to 
this list such things as automatic pistols, 
revolvers, bolos, machetes and trench knives 
are furnished to specially armed men in the 
infantry. : , 

Cavalry and field artillery equipment is 
much more expensive per man. The cavalry- 
man must have the full clothing and living 
equipment of the infantryman, even more 
fighting equipment, and full horse equipment. 
His sabre costs $8, his saddle and bridle $48.50 
and saddle blanket $8; so that altogether he 
has about $100 worth of extra equipment, and 
his horse costs $200. The field artillery man, 
the engineer, the signal corps man, the tank 
man and all the members of other special 
branches have additional fighting equipment. 

The daily ration or allowance for one man 
weighs 4% pounds and costs exactly 43 cents, 
or at the rate of $156.95 a year. A mess kit, 
consisting of a meat can that can be used as 
a frying pan, a cover that does duty as a plate, 
a condiment can and a knife, fork and spoon, 
sets Uncle Sam back just $1.04. 


The cost of the clothing outfit for each man 
in the navy is about $100, and there are now 
more than 430,000 of them. Their pay ranges 
from the $30 a month of an enlisted man— 
second-class sailor—to $11,000 for an admiral. 
The lowest grade officer—an ensign—receives 
$1,800 a year. The cost of the ration is 
slightly higher than in the army—fifty cents 
a day. 

The British Admiralty acknowledged this 
summer that there were more than two 
hundred and fifty American warships of all 
kinds in service on the other side. More than 
1,000 ships of war of various kinds have been 
added to the navy since the war began, and 
more than 800 ships and yachts have been 
taken over by the navy and converted into 
patrol boats and auxiliaries of various sorts. 

Warships cost anywhere from $75,000 for 
a 110-foot submarine chaser to $23,075,000 for 
a dreadnought battleship. “Eagles” are being 
turned out on the Ford fabrication plan at the 
rate of one a day, and destroyers are being 
produced at nearly as good a rate. The cost 
of an “Eagle” is a quarter of a million, while 
the cost of a destroyer runs to something 
more than a million and a half. 

Every one knows something of the stupend- 
ous expenditures of the war. We have 
acquired the habit of thinking in millions 
of men and billions of dollars. We have 
appropriated to date for ordnance nearly 


$13,000,000,000. 
The Costly Curtain of Fire 


Curtains of fire, the familiar barrage of the 
War Department communique, may be bought 
at so much a yard, according to weight and 
quality of materials used. Eleven thousand 
yards, or about six miles of such pyrotechnical 
trappings, cost the British Government $63,- 
791,235 in June, 1917, preparatory to the 
attack on the Messines-Wytschaete Ridge, 
according to official figures furnished the 
United States War Department. The pre- 
liminary barrage, dropped from the sky for 
six days, required the expenditure of 1,250,541 
shells of all sizes, costing $43,166,535. On the 
seventh day, when the attack was launched, 
707,834 shells were fired at an expense of 
$20,424,700. 

A barrage laid down to repel a small raid 
may cost as much as half a million. 

It has been reported that the Germans used 
$1,800,000,000 worth of shells in their Somme 
offensive in 1916. 

Perhaps you have already clothed a soldier, 
or paid for a depth bomb which has sent a 
submarine to the bottom, or purchased an 
ambulance. The soldier you glothed may have 
made the supreme sacrifice; the shells and 
bullets you bought may have been expended, 
and the ambulance overturned and demolished 
in a shell hole, but your dollars that you put 
up for the first, second or third Liberty Loans 
have come through unharmed and will be 
repaid to you in full. Meantime you regularly 
receive interest on the money you have loaned. 

This is your opportunity to embrace the 
privilege of putting more of your dollars in 
the fight, where they will serve so well, though 
they will suffer no casualties. 

Every dollar you send to the front is a 
victory dollar. It will come back to you 
unscathed, but covered with glory. 





Pictures Showing What Your Liberty 
Bonds Will Buy appear on the following 
w Oo pages. 
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© Com. Pub. Inf. 

Artillerymen cleaning out burned 

powder grains from a big gun after 

a heavy shell has been fired. It took 

$1,100 to buy the heavy shell that was 

discharged, of which all that is left 
is a little burned powder. 


© Com. Pub. Inf. ae 
Balloons, like airplanes, are the 
“eyes” of the fighting forces. Our 
army needs a great many of these 
“eyes,” each of which can be pur- 


chased with from $18,000 to $25,000 
in Liberty Bonds. 


Artillery has proved to be o 
war. The more artillery we 
Hun deep into his lair. It ta 
these heavy field pieces, and 
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© Com. Pub. Inf. © Com. Pub. Inf. 

The Ammunition Cart, commonly known as the Ammunition Limber, is the vehicle that feeds the guns. Each gun must have its own Riveting the plates on a cargo 

individual limber, which cost $1,000. The horses and harness cost about $300. Therefore, in order to provide Uncle Sam with this making victory possible, and it 
outht, somebody must buy $1,300 worth of Liberty Bonds. 0 
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© Com. Pub. Inf. 
It was.a costly proposition to get these Americans to the Lorraine sector, 


and it is a still more difficult one to maintain them there. Our Sammies 
must be well fed and well clothed, and their equipment must be of the 
best. It is up to us stay-at-homes to provide 
cheerfully the $900 in Liberty Bonds which 
each man’s equipment costs for one year. ha 


© Com. Pub. Inf. 
greatest factors of victory in this oa A “6” gun, ready to send its message to 
nore éertain are we of driving the a the Kaiser in the only language that im- 
10 in Liberty Bonds to buy one of . nO i presses the Hun. It costs about $65 to 
is of dollars more to provide the send each message, but they are worth the 
10n. price. 
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©) Com. Pub. Inf. 
$125 in Liberty Bonds buys just one of these Browning machine rifles, which are being sent “over there” in such tremendous 
numbers: Testing these rifles is a very delicate task. ; 


1 cargo Ms heavy work. These vessels are~ 
and it t™1,500,000 in Liberty Bonds to buy 
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HY did America enter the war? 

To maintain its self-respect. 

This Republic, indeed, was born of self- 
respect. Its parents refused to barter or betray 
their self-respect. 

Under autocracy manly self-respect cannot 
live. “Subjects” become puppets. The strings 
are pulled by tyrants. Men under such rule are 
semi-slaves. 

A man may lose his earthly all, yet if he re- 
tain his self-respect he can still be-rich in the 
things that count, the things that endure, the 
things worth while. 

He who loses his self-respect, though he may 
have millions, is poor indeed, a bankrupt, a 
failure. 

Self-respect is one of the basic ingredients 
that go to make success. 

If a man loses respect for himself he will 
sooner or later lose the respect of others. 

Self-respect is not pride. It is not haughti- 
ness. 

It is that hard-to-define “something” which 
prevents one from stooping to meanness, petti- 
ness, harshness, bossiness; which resents every 
form of unfairness ; which rebels against injus- 
tice; which impels one to have scrupulous re- 
gard for the rights and feelings and susceptibili- 
ties of others. 

The self-respecting person cannot flout the 
self-respect of others, cannot do unto others 
what he would resent having done to himself, 
for he who wounds the self-respect of another 
thereby mars and scars his own self-respect. 

But self-respect is not a quality apart. It is 
not a flower that can be cultivated in a garden 
overgrown with weeds. It is a virtue that can 
flourish only in company with other virtues. 

The man who cheats, the man whose business 
is not run honestly, the man whose daily object 
is to get the better of others, cannot retain the 
true brand of self-respect. He may strive to 
deceive others—he may even try to delude himself 
—that he is entitled to self-respect, and he may, 
and he probably will, demand that others, par- 
ticularly his subordinates, show him scrupulous 
“respect,” for those who pose are the greatest 
sticklers for insisting upon being shown defer- 
ence. 

But at heart he will know, or at least suspect, 
that he is bluffing, that he does not ring true, 
that he is not worthy of being shown the obse- 
quiousness which he demands of those he can 
command. 

_ The truly great court no fawning, no unmanly 
toadying, no kowtowing. They want no one to 
lower his self-respect for their sake. 


To possess a full measure of self-respect a 
person must be on the level. And if one be on 
the level, if one is conscious of deserving respect, 
what a weapon of strength is thus placed in one’s 
hand, what difficulties can not be faced, what 
obstacles can not be overcome—and what dis- 
appointments can not be bravely borne! 

Without self-respect there can be no genuine 
success. Success won at the cost of self-respect 
is not success—for what shall it profit a man if 
he gain the whole world and lose his own self- 
respect ? 

Happily, the game of business and the game 
of life are now coming to be played more and 
more honorably, more and more in conformity 
with the canons of self-respect. 

A youth can now enter business and preserve 
his soul clean. 

The salesman no longer need be a liar. The 
clerk behind the counter no longer need practice 
deception. 

The reporter no longer need be a conscience- 
less novelist. 

The baker no longer need be compelled to mix 
his bread with secret deleterious substances. 

Sand is no longer mixed with sugar. 

The writer of advertisements no longer need 
practice the art of being picturesquely untruthful. 

Self-respecting employers seek self-respecting 
employees. But the employee who wants to be 
shown respect must possess respect; he must de- 
serve respect. 

Self-respect entails a few other “selfs”— 
self-discipline, self-control, self-immolation, if 
need be, self-possesion, self-denial, self-culture. 

The worst foe of, self-respect, of course, is 
selfishness. 

Next, perhaps, is thriftlessness—which is, in- 
deed, a species of selfishness, springing from 
self-indulgence. 

Few things kill self-respect quicker than debts, 
particularly debts incurred for self-gratification, 
for luxuries, for ostentation, for things not im- 
peratively needed. 

It is well-nigh impossible to dodge creditors at 
every street corner and still carry one’s head 
with self-respecting dignity. 

Solvency is almost essential. to self-respect. 
The person who pays his way can look every 
man square in the eyes, need slink away from no 
one, need lick no man’s boots. 

The worker who has saved a comfortable 
nest-egg is in a better position to maintain his 
manhood and his self-respect than the worker 
whose improvidence has reduced him to penury. 
The man with a savings-bank account can, if 
need be, walk out of his plant or factory or 
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office rather than submit to impositions injurious 
to his conscience and his self-respect, whereas 
the worker wholly dependent upon his next 
week’s pay-envelope would probably feel com- 
pelled to swallow the indignities. 

If you would save your self-respect, save. 

Self-respect and vanity can seldom exist in 
the same person, for vanity usually leads to un- 
due expenditures and indulgences, and these in 
turn lead to disaster. 

Ambition is worthy, but it must never be al- 
lowed to get beyond control or it is certain to - 
play havoc in the end with self-respect. 

One must not stop at gaining the respect of 
others—that is comparatively easy. One must 
strive to gain and maintain the respect of one- 
self—which is very much harder. 

The public see only the walls of your temple; 
you see the inner shrine. Or, self is your air- 
plane, which no hand but yours can pilot or 
stabilize. 

Of course, all this must not be interpreted.as 
meaning that any one of us can aspire to per- 
fection, for “a just man sinneth seven times a 
day.” We can be sinners and yet retain our 
self-respect—Christ sacrificed Himself to attain 
that very end. 

Nor does self-respect mean that we must al- 
ways wear clean collars and cuffs, that our shoes 
must never be dirty, that our faces must never 
be grimy, that we must live in fine houses and 
eat off spotless linen. 

James B. Duke did not sacrifice his self-re- 
spect when he lived in a hall-bedroom in New 
York and ate in a Bowery lunchroom in order 
to invest every penny in his business. 

Frank W. Woolworth did not lose his self- 
respect when, as a youth, he slept every night in 
the dingy basement of a country-town store with 
a revolver at his elbow to ward off burglars. 

Darwin P. Kingsley did not lose his self-re- 
spect when, as a struggling student, he lived for 
weeks on little else than potatoes, and rang the 
college bell to pay his fees. 

Frank A. Vanderlip did not lose his self-re- 
spect when he lived for an entire college year 
on a total expenditure of $265. 

Thomas A. Edison, though he landed in New 
York without a penny.and asked a tea-taster for 
enough tea to serve him as breakfast, ‘did not 
lose his self-respect. 

William L. Douglas did not lose his self-re- 
spect when he trudged to and from the city with 
bundles of leather under his arm in the days 
when his dream of becoming the largest shoe- 
manufacturer in the world was still only a 
dream, and likely to remain one. 
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Julius Rosenwald did not lose his self-respect 
by acting as a juvenile peddler before he em- 
barked on his fairy-like business career. 

Thomas E. Wilson did not lose his self-respect 
by voluntarily doing the hardest and dirtiest of 
work in the Chicago stockyards as a foundation 
for his later rise. 

Irving T. Bush did not lose his self-respect by 
peddling stock in order to maintain the solvency 


of his unique enterprise, now without parallel in 
this country or in Europe. 
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Self-respect is made or marred less by what 
one does than by the spirit in which it is done. 

The scavenger can be more entitled to respect 
than the millionaire “clubman” who leads a 
parasitical life of idleness. 

“The heart’s aye, the part aye, that makes us 
richt or wrang.” 

Unless one build on a foundation of self-re- 
spect, one’s life structure, no matter how glitter- 
ing and imposing on the outside, is corroded and 
honeycombed within, liable to collapse ignomini- 
ously at any moment. 
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Self-respect can never be sold for a mess ot 
pottage. 

Self-respect, in a word, is Synonymous with 
character, since there can be no character with- 
out self-respect. 

First gain the respect of yourself and it will 
not be impossible to gain the respect of others; 
and this respect is one of the keys necessary to 
open the combination-lock of success. 


—Reprinted, by special permission, from 








Hearst's. 


THOUGHTS ON LIFE AND LIVING 








Every time you stick a Thrift or War Sav- 
ings Stamp on your card you are mailing 
money to yourself to be received later with 
interest. Cashing in these stamps is going to 
be better than “getting money from home,” 
for with the money comes the reminder that 
you contributed to the great victory which 
then will have been completely won. To prac- 
tice thrift in peace times ss a virtue. With the 
desperate need of the civilized world today for 
materials and labor with which to end the war 
the practice of individual thrift is a patriotic 
duty and a necessity—Woodrow Wilson. 

* * * 


The strength of an indivdual varies accord- 
ing to the extent, the depth and the knowledge, 
of his belief. It is necessary to know your 
beliefs and to practice them, following stead- 
fastly the path you are convinced, after earnest 
and mature thought and good advice, is the 
right one. To all who read these lines I most 
earnestly commend the advice given by one of 
our great Scotsmen a few weeks ago when 
he expressed himself in these four words: 
“Know what you believe.”—C. E. Whitehouse. 

+ oe 


No longer can any man live to himself alone, 
nor any nation. The world has become a 
single unit. Crop failure in South America is 
felt in Europe. A panic in London or New 
York creates financial depression throughout 
the world. Industrial difficulties in any one 
country have their influence in all countries. 
Just as the peace and prosperity of any nation 
depend upon the happiness and the welfare of 
all of the people in that nation, so the peace 
and prosperity of the world are dependent 
upon the happiness and welfare of all the na- 
tions of the world. And no force will be so 
powerful in conserving universal peace and 
good-will after the war is over as the Spirit 
of Brotherhood among men and nations.— 
John D. Rockefeller, Jr. 

e? 2 


Thrift does not mean miserly hoarding. . It 
means discriminating and studied expenditure 
in the rational gratification of wants. It does 
not mean purchasing only cheap things — 
indeed, the thrifty man usually buys only the 
best. The thrifty man, however, studies his 
wants. He rules out the tawdry and the 
superfluous and he purchases those things 
that contribute to his permanent efficiency or 
that aid his future development. —F. 
Schwedtman. 

ee ee, 
Trust in thine own untried capacity 
As thou wouldest trust in God Himself; thy 
soul 
Is but an emanation from the whole. 
Thou knowest.not what forces lie in thee 
Vast and unfathomed as the grandest sea. 
—Ella Wheeler Wilcox. 


A SON OF TRIUMPH 


ORK! 

Thank God for the might of it, 

The ardor, the urge, the delight of it— 
Work that springs from the heart’s desire, 
Setting the brain and the soul on fire— 
Oh, what is so good as the heat of it, 
And what is so glad as the beat of it, 
And what is so kind as the stern command, 
Challenging brain and heart and hand? 


Work! 

Thank God for the pride of it, 

For the beautiful conquering tide of it, 
Sweeping the life in its furious flood, 
Thrilling the arteries, cleansing the blood, 
Mastering stupor and dul! despair, 
Moving the dreamer to do and dare. 

Oh, what is so good as the urge of it, 

And what is so glad as the surge of it, 
And what is so strong as the summons deep, 
Rousing the torpid soul from sleep? 


Work! : 

Thank God for the pace of it, 

For the terrible, swift, keen race of it, 
Fiery steeds in full control, 

Nostrils quiver to greet the goal. 

Work, the Power that drives behind, 
Guiding the purposes, taming the mind, 
Holding the runaway wishes back, 
Reining the will to one steady track, 
Speeding the energies faster, faster, 
Triumphing over disaster. 

Oh, what is so good as the pain of it, 
And what is so great as the gain of it? 
And what is so kind as the cruel goad 
Forcing us on through the rugged road? 


Work! 

Thank God for the swing of it, 

For the clamoring, hammering ring of it, 

Passion of labor daily hurled 

On the mighty anvils of the world. 

Oh, what is so fierce as the flame of it? 

And what is so huge as the aim of it? 

Thundering on through dearth and doubt 

Calling the plan of the Maker out. 

Work, the Titan; Work, the friend, 

Shaking the earth to a glorious end, 

Draining the swamps and blasting the hills, 

Doing whatever the Spirit wills— 

Rending a continent apart. . 

To answer the dream of the Master heart. 

Thank God for a world where none may 
shirk— : 

Thank God for the splendor of work! 

—Angela Morgan in the N. Y. Times. 


x * * 


It’s as simple as the Rule of Three. If we 
make light of our work by using it for our 
own ends, our work will make light of us, and, 
as we are the weaker, we shall suffer—Rud- 
yard Kipling. 


You can sleep better after a day’s hard work 
than after a day’s idleness—Harry Lauder . 


* * * 


Extravagance rots character; train youths 
away from it. On the other hand, the habit 
of saving money; while it stiffens the will, also 
brightens the energies. If you would be sure 
that you are beginning right, begin to save.— 
Theodore Roosevelt. 


x * * 


It is less dishonorable to abridge petty 
charges, than to stoop to petty gettings.— 
Bacon. 

an 


A basketful of bonds is the heaviest basket 
a young man ever had to carry. He generally 
gets to staggering under it. The vast majority 
of rich men’s sons are unable to resist the 
temptations to which wealth subjects them, 
and then sink to unworthy lives. It is not 
from this class that the poor beginner has 
rivalry to fear. The partner’s sons will never 
trouble you much, but look out that some boys 
poorer, much poorer, than yourselves, whose 
parents cannot afford to give them any school- 
ing, do not challenge you at the post and pass 
you at the grand stand. Look out for the boy 
who has to plunge into work direct from the 
common school, and begins by sweeping out 
the office. He is the probable dark horse that 
will take all the money and win all the ap- 
plause-—Andrew Carnegie. 


* * + 


_ I remember as if it was yesterday the 
inauguration of Mr. Lincoln as one of the 
dramatic episodes in our history. As he faced 
that vast crowd in front of the Capitol, few 
had ever seen or knew much about him. Sur- 
rounding him as his cabinet were the ablest 
leaders in American public life, all of them 
his opponents, some from his own and some 
from the other party. The assembled people — 
knew. them and all about them. Mr. Lincoln, 
utilizing the experience and ability of each of 
these antagonists, became the supreme master 
and stands alone as the genius of the recon- 
struction of our Union—Chauncey M. Depew. 
* * * 


Of all commodities time is the commodity 
that is most wasted. We say that “time is 
money” and then act as though time were 
valueless. Minute wastes of minutes and 
seconds by any one and every one in the 
organization have kept many a big business 
from crossing the profit line and paying divi- 
dends. The first step in the proper organiza- 
tion of a business is so to lay out its system 
as to effect the greatest possible saving of 
time. When we begin to save time we begin 
to save money. Cutting out wasted moments 


is the first st toward efficiency. — John 
Landis Sowa ne 
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WILL WAR LEAVE US RICHER OR POORER? 


war have accumulated enough to place 

them definitely beyond the reach of 
want for the balance of their lives. Some who 
were in only moderate circumstances are now 
able to live on the income of their investments. 
Facts like these have created the impression 
that the accumulation of war-made wealth has 
placed the United States permanently in a 
strong industrial position and that there is not 
the former need for conservatism, since this 
accumulation will render us largely immune 
from panics and business depressions. 

If all these things were true our position 
would be charming indeed, but the more 
experienced among us are inclined to doubt 
them. 

Let us see to what extent this reasoning is 
based upon the facts of business, and how far 
it is based upon the over-optimism engendered 
by unexpected good luck. There are enough 
known facts to enable us, with careful thought, 
to reach several general conclusions. 

Admittedly wealth has accumulated. Com- 
parisons can best be made with 1912, when the 
Census Bureau counted our total wealth. How 
rapidly real estate values have increased since 
then is shown by the following assessments 
made by typical states: 


Bee of individuals during this 


State 1912 1917 
ROMS ot cscacecccs $2,343,673,000 $2,577,990,800 
Pennsylvania ....... 4,591,014,600 5,345,123,600 
TOW DOT ka sic oo 10,684,290,200 11,605,694,900 
CG ai tsiedscncmscns 4,335,665,500 5,277,179,600 
Massachusetts ..... 3,216,714,500 3,806,836,100 
New Jersey ........ 2,289,770,300 2,888,117,700 
Michigan. ..s. 0.2.25. 2,288,000,000 2,800,000,000 

RUMROIE .a5, deen $29,749,128,300 ~$34,300,942,700 


These states, wherein the great bulk of the 
war industries are located, thus showed an 
increase in five years of 15.3 per cent. in real 
estate values. In the agricultural states the 
gain was even more rapid, and probably the 
total gain for the whole country to 1918 will 
average about 20 per cent. However, real 
estate is one of the slowest growing forms of 
wealth—meaning that real estate values are 
almost the last to rise in a boom and do not 
go up as rapidly as other values. Approxi- 
mately half of the total wealth in the United 
States consists of real estate, so that the slow 
rate of gain herein has served to keep down 
the mean average rate of gain in all wealth 
combined. 


Farm Lands Greatly Increased in Value. 


How rapidly farm property has increased in 
value is shown by the Agricultural Depart- 
ment’s averages of the prices of plow lands. 
The general average value for the whole 
United States increased from $58.30 per acre 
in 1916 to $68.38 in 1918, or at the rate of 51 
per cent. in six years. But prior to 1916 there 
was a rapid rise because of the boom which 
agriculture enjoyed in consequence of our pros- 
perity before we entered the war. Probably 

- 55 per cent. is a fair average of the increase 
since 1912 to 1918 of all farm values ; and farm 
property represents about 22 per cent. of our 
total wealth. 

About 20 per cent. of our total wealth con- 
sists of what one might call inventories or 


supplies. These include agricultural products, 


in hands of farmer, miller, packing ‘house, 
wholesale dealer and retailer; manufactured 
products in all hands; imported merchandise ; 
mining products; lumber on hand ; stocks of 
drygoods, and supplies of furniture, vehicles, 
tools, equipment, etc. All these things are the 
very articles contained in Dun’s and Brad- 
street’s averages of commodity prices, and 
these averages have risen more than 80 per 


U. S. Wealth, $262,800,000,000; 
But $60,000,000,000 Gain 
~. Not All Real 


By PAUL CLAY 


cent. In computing our total present wealth, 
therefore, it is fair to allow an increase of 80 
per cent. in the fifth of the total which con- 
sists of inventories or supplies. 

These three items account for about 92 per 
cent. of our wealth; the remaining 8 per cent. 
consists largely of public utility properties of 
various kinds. The demand in the United 
States for heat, light and power was growing 
by leaps and bounds even before the war; and 
while public utility concerns are not in a 
fortunate position as respects earning power, 
their capacity and total value have increased 
rapidly. One can hardly estimate the expan- 
sion since 1912 at less than 65 per cent. 


National Wealth Estimated at $262,800,000,000. 


Averaging all these items, with due regard 
to the importance of each, it is found that our 
total wealth since 1912 has grown by about 
40 per cent. 

The census showed that it was then $187,- 
700,000,000. This means that it is now about 
$262,800,000,000. In 1914 it was approximately 
$202,800,000,000. Thus the increase since the 
war began is about $60,000,000,000. 

This appears striking indeed. It looks like 
a gain of almost $600 per capita, and the head 
of a typical family of five might figure that 
his share in it is $3,000. 

All goes very well until this typical head of 
the family begins to hunt for the $3,000 in- 
crease, and then he discovers that he does not 
possess it. That he does not is due partly to 
the fact that a great deal less than half of the 
people accomplish 75 to 90 per cent. of the 
saving or accumulating of wealth and partly 
to the fact that the accumulation itself is not 
wholly real. Much of it is fictitious. The 
figures are correct in comparison with other 
wealth statistics, but the fiction consists of the 
fact that a great deal of our gains in wealth 
were never earned and can never be spent. 
They were not earned because they consist in 
a mere marking up of prices, and they cannot 
be spent because the prices are largely those 
of permanent property, like dwellings, shops, 
factories, etc., which we cannot sell because 
we require them to carry on our business and 
our living. 

Real savings can be spent because they con- 
sist of funds deposited in banks, or invested in 
stocks, bonds, mortgages or other property 
which can be readily converted into cash. So 








WHERE YOU WILL STAND 


ILL you be really better or 

worse off after the war? 
You may be earning more money 
than ever before and you may 
possess a larger amount of prop- 
erty; yet “all is not gold that glit- 
ters.” Your prosperity may be 
somewhat fictitious. Read these 
fundamental considerations. They 
will cause’ you to do some 

thinking. 




















it is that there is as much difference between 
a wealth gain composed of real savings and a 
gain composed only of higher prices as there 
is between a ton of coal and a coal card. 
How much of this $60,000,000,000 is price- 
made wealth and how much is savings can be 
gauged from the estimated total yearly income 
of the American people, since past experience 
has shown that as a rule we save somewhat 
less than 10 per cent. of our yearly earnings. 


Year Income Savings 
Pe AAR $31,500,000,000 $1,575,000,000 
RORY aks oere thas <a 34,400,000,000 3,440,000,000 
BO Spode ciosmead 37,200,000,000 3,720,000,000 
RONG Gna, wcobiwind oat 40,000,000, 4,000,000,000 
IS ae 40,000,000,000 2,000,000,000 
$14,735,000,000 


For 1914 and 1918 only one-half of the esti- 
mated savings of 10 per cent. is here included 
because 1918 is but little more than half 
elapsed, whereas less than half of 1914 was 
within the war period. 

Thus it turns out that the spendable increase 
in wealth is less than $15,000,000,000 instead 
of $60,000,000,000. 

Incidentally, the par capita gain is only $147 
instead of $600. 

Many a family of the middle and lower 
classes has actually made this gain of $167 per 
capita. The whole $60,000,000,000 is truly 
“wealth” within the dictionary meaning of 
the word, but of it about $43,265,000,000 is 
wealth of a kind which has no relation pro or 
con to either welfare or prosperity. 

It is unfortunate that we have no better unit 
of measure for wealth than the dollar. What 
we need is a measure of its quantity rather 
than its value, for then there would be no 
deception. The genuine wealth of the kind 
that feeds us, clothes us and gives us shelter 
consists of grain, provisions, wool, cotton, 
lumber, iron, coal and the like. How far short 
of 40 per cent. has been our increase in the 
production of these or in capacity to produce 
them is easily seen by comparing the output 
of 1917 of some of our leading commodities 
with that of 1913. Some good increases are 
shown, but there are also substantial decreases, 
and the net total gain is not impressive. 


Article and Unit 1913 1917 
Corn, bushels ........ 2,446,988,000 3,159,494,000 
Wheat, bushels ...... 763,380,000 650,828,000 
Oats, bushels ........ 17121,768,000 1,587 ,286,000 
Barley, bushels ...... 178,189,000 208,975,000 
Potatoes, bushels .... 331,525,000 442,536,000 
Tobacco, pounds ..... 953,734,000 1,196,451,000 
Cotton, bales: ........ 14,156,000 11,068,200 
Lumber, feet ......... 44,000,000,000 36,000,000,000 
ISOM SEGRE ii. bcs dines 31,461,600 38,367, 
Copper, pounds ...... 1,225,735,800 1,888,395 ,900 
Soft Coal, tons....... 478,688,800 544,142,000 
Horses, number ...... 20,567,000 21,563,000 
Cows, number ........ 20,497,000 23,284,000 
Swine, number ....... 61,178,000 71,374,000 
Sheep, number ....... 51,482,000 48,900,000 


All these figures except the last four refer 
to the production of the two years, while these 
numbers of animals are merely the stock in the 
United States at the time. 


40% Increase Ficticious . 


It is readily seen that there has been no 40 
per cent. expansion in wealth as measured in 
the products we consume, or in the plant 
capacity for producing them. There has been 
a huge increase in the plants for producing 
munitions, steel and some metal ptoducts, but 
these plants will be of doubtful value after the 
war. As to the prosperity which we shall ob- 
tain from the addtional wealth one would like 
to measure it in some sort of a quantity unit 
made up of bushels, bales, barrels, tons and 
feet; but since there is no such unit we must 
measure it in terms of. earning power. 

(Continued on page 457) 
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FRAIL GIRL, NOW SUCCESSFUL WOMAN 


to the name of Miss Jessie H. Ban- 

croft, Assistant Director of Physical 
Training for Greater New York. Attached to 
her name were other qualifications for the 
scroll of success—such titles, for instance, as 
Member of the American Institute of Social 
Sciences, Fellow of the American Association 
for Advancement of Science, President of the 
American Posture League. All of these 
sounded unusual for a woman. Inquiry proved 
that Miss Bancroft was not only unusual, but 
unique. 

I was told that not only had she earned all 
these titles by her contributions to physical 
science, but that she is still winning fresh 
laurels. 

Two of her latest achievements are the 
comfortable, new seats in New York’s Broad- 
way subway and the American Cooked Ser- 
vice, the latter making it possible for hundreds 
of homes to keep together even when cook 
goes into munitions work, mother goes to sew 
for the Red Cross and daughter joins the 
motor corps. 

That a woman should be able to accomplish 
all of these things and at the same time be 
an efficient assistant director of physical 
training for the schools in a city as large as 
Greater New York was not only interesting, 
but astonishing. Surely there was in this 
record something of value to others. : 

As a young girl Miss Bancroft was frail and 
in miserable health most of the time. To see 
her now—type of robust womanhood—indi- 
cates what she must have overcome. Per- 
sistent study and determination to get at the 
root of her frailty and to eliminate it is the 
secret of the transformation. In this way she 
became interested in physical training and in 
dietetics, and regained her health. 

On taking up the physical training work she 
soon found that there was too much theory 
and too little practice in the school, and that 
what the teachers really needed was practical 
material with which to work. This she set 
about giving them. It took years of. research, 
years of persistence to accomplish this. There 
were practically no books on the subject, so 
she delved into history. Both pre-historic and 
modern civilizations she plumbed for prin- 
ciples. “She studied ethnology, biology, the 
classics of ancient Greece, Rome and Egypt. 
She visited the immigration centers, became 
acquainted with every nationality and race 
that came swarming past the Statue of 
Liberty and into New York Harbor. From 
them she learned many things about games 
and exercises as natural stimulants to perfect 


bodies. 
Organized Correct Posture League 


The result was a carefully graded course of 
physical training embodying the best prin- 
ciples of athletics and gymnasium work of all 
nations and ages. When this was instituted 
in the public schools of Brooklyn, of which 
Miss Bancroft was director of physical train- 
ing at that time, it was immediately followed 
by the public schools. throughout America. 
Another result of her research was a volume, 
“Games for Playground, Home, School and 
Gymnasium,” now in use in army camps, play- 
grounds and schools throughout .America, 
Canada and England as a standard text-book. 
She also introduced free hand and light 
apparatus gymnastics into the schools and 
compiled text-books on the subject. : 

It was here that the idea of the American 
Posture League had its birth. Riding back 
and forth in the cars and subways-Miss Ban- 
croft noticed how few people sat correctly. 


L OOKING through “Who’s Who” I came 


Miss Bancroft’s Remarkable 
Career an Inspiration 
For the Ambitious 


~By GENEVIEVE PARKHURST 


On the streets and in her school work she saw 
how very few children stood, walked or sat 
correctly. This she knew to be due either to 
wrong training or no training at all. From 


her observations began a campaign, still being 
carried on, to make correct posture a universal 
characteristic. 

“To do this it was necessary to correct in 
the public mind many false beliefs and tradi- 





JESSE H. BANCROF 


tions,” Miss Bancroft explained. “Gainsay- 
ing old traditions was one of my most difficult 
tasks. It*always is to those who see new 
visions. For so leng it had been considered’ 
correct to train the child into throwing out 
his chest and drawing in his diaphragm. The 
old idea of thrusting the weight of a child’s 
clothing upon his shoulders was so deeply 
rooted that it was impossible to find any 
clothes which did not do this. Shoes were 
fashioned on lasts that could accomplish 
nothing but ruination to_ the child’s feet, 
Desks, chairs—in fact, everything which had 
to do with the child’s posture—were made so 
as to do the very thing they were not supposed 
re do—mold the child’s body along unnatural 
ines.” 

I suggested, “You must have had many 
things to combat?” 

With a shake of her head Miss Bancroft 
answered: “No, I never combat. Very early 
in life I learned that oppositions and obstacles 
are problems to be solved, not fought. So I 
just bided my time, observing, making notes 
and formulating rules. With the help of a 
number of scientific minds who saw my 
message at once and who gave me splendid 
co-operation—such men as Dr. Henry Ling 
Taylor, ex-president of the American Ortho- 
pedic Society ; Dr. John H. Finley, State Com- 
missioner of Education; Major E. G. Brackett, 
of the Massachusetts General Hospital, and 





such women as Dr. S. Josephine Baker, of the 
New York City Board of Health; Dr. Eliza 
Mosher, of the University of Michigan, and 
Amy Morris Homans, of Wellesley College— 
I was able to form the American Posture 
League. Through that, although it has taken 
many years, much that I have dreamed of has 
come true.” 

To the American Posture League, with Miss 
Bancroft as the directing mind, such improve- 
ments as the new subway seats, which fit into 
the curve of the body instead of throwing 
them into wrong angles; new garments for 
children, which throw the burden of their 
support on the strong pelvic arch; shoes which 
follow instead of distort the lines of the foot, 
desks and seats in public schools all over the 
country which make comfort a natural instead 
of an unnatural quality, have come into being. 
Personally Miss Bancroft visited manufac- 
turers, corporation directorates and others. 
convincing them of the fallacy of old ideas and 
the wisdom of her new ones. 


Advice Sought by Government 


It was-during this period that she took up 
girls’ athletics and wrote a new type of hand- 
book. Then she discovered that, although 
there were numerous text-books written on 
boys’ athletics, all were negative theories upon 
what must not be done, with nothing on what 
must be done. The thought that this was not 
woman’s work never entered Miss Bancroft’s 
mind. Research, an absorbing factor in all 
her work, again filled her evenings and leisure 
hours. By the process of induction, deduction 
and reduction she found what to do from the 
numerous volumes on what not to and brought 
them together in a Handbook of Athletic 
Games, a book which is now in use by players, 
coaches and instructors throughout this 
country and Canada. 

It is nothing unusual nowadays for Miss 
Bancroft to receive letters from governments, 
training camps and state and city institutions, 
asking her co-operation and advice in matters 
relating either to posture or athletic training. 

When America entered the war Miss Ban- 


croft’s first thought was “How can I be of 


service ?” 

She put her philosophy to work. “A certain 
belief I have has never failed me,” is the way 
she explained it to me. “If one desires an 
answer to an important question the answer 
comes if given a chance to work itself out. 
So I just went on my way, knowing that 
sooner or later my particular service would 
make itself known. 

“One night I had dinner with some friends. 
The cook had left to enter the army. The 
maid had gone into the gas-mask factory. My 
hostess had pledged her days until the end of 
the war to important relief work. Her 
daughter had taken up serious study with the 
intention of qualifying for Government ser- 
vice. It was therefore necessary for us to 
dine out. During dinner the host had laugh- 
ingly complained that they had little comfort 
at home these days as they had to take most 
of their meals out. When they did not the 
mother and daughter were so tired from their 
day’s work that as soon as they had cooked 
and served dinner they went right to bed. 

“As I rode home to Brooklyn on the subway 
my thoughts recurred to this condition. I 
enumerated several other families in the same 
plight. I saw that unless some new measure 
of adjustment was found the home life of the 
country was threatened. Here my answer 
whispered to me. There must be some way 
to create a community service whereby house- 
holders whose servants have gone to war or 

(Continued on page 459) 
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“How Are American Women Measuring Up?” is no longer a half-heartedly answered question. 





The unquenchable enthusiasm of the 435 students taking the 


intensive course of training at the Vassar Training School for Nurses during the heat of last summer proclaimed their day-in and day-out patriotism. 


RESPONDING TO CALL “NURSES! NURSES!” 


to the national demand for “nurses, nurses 
and more nurses.” A glance at what has 
been achieved at one institution confirms this. 
The campus of Vassar College all summer 
has been dotted with groups of young women 
in chic nurses’ uniforms of buff, blue, lavender, 
rose or white. The class-rooms have buzzed 
with their activities. 
Four hundred and 
thirty-five young Ameri- 


A MERICAN womanhood is responding nobly 


Vassar Training School Pro- 
claimed Zeal of Col- 
lege Women 
But a brief analysis of the roster of four 


hundred and thirty-five students, who came 
from 115 colleges and 42 states, and a cursory 





can college women have 
been taking the three 
months’ course pre- 
scribed by the Training 
Camp for Nurses under 
the auspices of the 
American Red Cross and 
the National Council of 
Defense. 

This course, conducted 
by eminent specialists 
under the direction of 
Dean Herbert Elmer 
Mills, Professor of Eco- 
nomics at Vassar, ac- 
complished in three 

_months, by intensive 
training, what it ordi- 
narily takes a year to do 
—namely, to ground 
students in the funda- 
mentals of nursing. Col- 
lege women taking this 
course need but two 
years’ training in hos- 
pitals instead of the 
three years necessary to 
conform to state laws. 
This is a war measure. 
Like all war measures it 
carries with it a degree 
of sacrifice. 


The girl behind the man behind the gun may be wife, sister, or sweetheart. 
of physical discomfort and aching back with as unflinching endurance as the boys in khaki. 


visit to Vassar College proclaim that the young 
women of America are quite as capable of 
sacrifice, when the need occurs, as the women 
of other warring countries. One hundred 
students were 1918 graduates. Their last 
semesters ended in June. Without time to 
relax after final examinations they gave im- 
mediate response to the call of the surgeon- 

general for women to 

augment the nation’s 

force of trained nurses. 

Two hundred and 
thirty-six teachers added 
their names to the list 
of American patriots 
when they gave up all 
thought of their own 
economic problems and 
became willing volun- 
teers for the cause of 
democracy. Many of 
them worked their way 
through college. A 
number of them have 
responsibilities and de- 
pendents. Few of them 
have sufficient means to 
keep the years of train- 
ing from hardship. 

They have not faltered 
even before the fact that, 
in order to take the 

' course, they had to 
promise that they would 
‘ not only complete the 
entire course, but would 





She is enduring the test 


practice their profession 
upon the receipt of their 
diplomas no matter what 
the sacrifice. 
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Added to these were a number of married 
women, whose husbands have gone overseas 
and who feel that the better way is to serve 
rather than to remain in idle anxiety at home. 
Only a handful of the young women at the 
training camp belonged to the leisure class. 

Their daily schedule prescribed long hours 
and hard study—rising bell at half-past five, 
roll-call at six, physical exercises on the same 
order as those given at the military training 
camps, and breakfast until the first class at 
eight o’clock. Luncheon at twelve and dinner 
at five-thirty were the only breaks in a busy 
day, the evenings being given over to study 
or recreation, particularly the former. Lights 
out at half-past ten. 

The curriculum was no less strenuous than 
were the hours. Hot weather was no deter- 
rent to the energy these young women 
brought to bear on their work. The warmest 
days found them working in a diet kitchen, 
with a temperature far above that of the out- 
of-doors, learning to cook the things which 
will help “Jack” to become a well boy again. 
Here they have been learning how to make 
use of the knowledge of food values acquired 
in the nutrition classes. With sleeves rolled 
up and hearts in their work, they toiled over 
pots and pans over a red-hot fire in a tempera- 
ture which would drive most women to the 
cool veranda and the electric fan. In the 
bacteriological, physiological and materia 
medica laboratories their spirit was the same. 
Nor did these women mind the long walks 
back and forth across the campus to the class- 
rooms, the various changes in work neces- 
sitating an aggregate walk of several miles 
during the day. In addition to this many of 
the young women have been taking corrective 
gymnasium work. While the physical require- 
ments for the course were stringent, there 
were minor physical defects, capable of quick 
adjustment, which were. passed over if the 
applicant was willing to do the necessary cor- 
rective exercises. Other classes contributing 
toward a full day were those in practical 
nursing, psycholégy, hygiene, chemistry, 
social economics and history of nursing. 


Long Hours and Hard Study 


A few of the students were fortunate 
enough to secure the benefit of scholarships, 
for American colleges throughout the country 
have been as one with the nation’s spirit of 
patriotic unity. Twelve thousand dollars in 
scholafships was contributed. A number of 
women’s colleges gave small scholarships, 
while two women’s colleges and one western 
co-educational institution donated scholarships 
for their own graduates taking the course. 
These scholarships in many instances sub- 
scribed not only to the three months’ course 
at the Vassar training camp, but included a 
sum sufficient to take the nurses through the 
two years of hospital training, where the pay 
is really not sufficient to provide them with 
all necessities. In this same way the work 
of the training camp was expedited by the 
generous assistance of colleges, which loaned 
microscopes and other apparatus necessary 
for the laboratory work. 

Without any vacation the students have just 
gone direct to the hospitals throughout the 
country to which they were previously 
assigned and whose uniforms they wore all 
summer. At the end of the two years they 
will take their places wherever Uncle Sam 
needs them most, whether it be at the front, 
in the cantonments, home hospitals, public 
health service, or, should peace arrive, in the 
reconstruction work, which will be such a 
gigantic part of the nation’s task for years to 
come. This is a matter of honor with them. 
They have pledged to do this, even romance 
being shut from their lives until their duty 
toward humanity is accomplished. 
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WAR WILL LEAVE US RICHER 
OR POORER 


(Continued from page 454) 


What then will this new wealth earn for 
the capitalist and for the laborer? 

The problem from the points of view of these 
two great classes appears quite differently, 
because war inflation diminishes the earning 
power of capital and increases that of labor; 
that is, it does so for the after-war period, 
when conditions become settled again. It 
increases the earning power of labor as com- 
pared with pre-war times because of the impos- 
sibility, in countries ruled by votes, of squeez- 
ing the war inflation out of wages. Labor, 
whether organized or not, has long had power 
enough in the political field to prevent this 
from being done. Wages are largely a one- 
way street—an “up” street. 

War decreases the subsequent earning power 
of capital because the capital itself becomes 
less genuine in the sense that a larger propor- 
tion of it consists of price-made value, while 
a smaller proportion is accumulated savings. 
It is the latter chiefly that has real earning 
power, and therefore as the fictitious portion 
of the total capital supply increases the earn- 
ing power measured in the rate per cent. 
diminishes. This decrease, however, in the 
rate which capital will earn cannot be expected 
to occur or to become at all permanent at least 
until after the period of reconstruction is over, 
for the reconstruction of devastated areas and 
of industries must occur without much delay 
after the war and at a time when the world’s 
supply of capital is so small that its rental— 
meaning the interest rate—will remain high. 


Effect of Peace on Money Rates. 


During the Civil War capital earned between 
7% and 8% per cent., but the average rate 
fell to about 6% during the peace readjust- 
ment of 1866 and 1867. In the reconstruction 
boom of 1868 to 1872, both inclusive, its earn- 
ing power was about 7¥, and after that it fell 
to 5% and remained there for years. 

Prior to the present war capital in this 
country earned an average of about 4% per 
cent. as measured by interest rates on bank 
loans, and of about 5 per cent. as measured by 
the yields of new securities. 

Interest rates now are averaging about 514 
per cent. and new securities 7, whereas after 
the war—meaning especially after the recon- 
struction boom—we may reasonably expect 
interest rates to average not much more than 
3% per cent. and new securities to yield about 
4.8 


To say the very least these figures will serve 
to illustrate the sort of thing that is bound to 
happen. Could they be taken literally the 
earning power of capital now would be 6% 
per cent. as compared with 4.7 before the war, 
and with 4.15 per cent. for the future. 

Now this 4.7 on our pre-war wealth would 
be equivalent to an investment income of 
$9,531,600,000 annually, while the 6% per cent. 
on our present wealth would equal $17,625,- 
000,000, and the 4.15 per-cent., which may be 
earned after the war on this same wealth, 
would amount to $10,906,200,000. 

The fact that this computation is based upon 
our entire wealth rather than merely on the 
productive portion of it does not impair the 
illustration. The main point is that because 
of the price-made character of two-thirds of 
our newly acquired wealth and because of the 
high and irreducible wages, the earning rate 
of capital is certain to be so much less in the 
future than it is now, that the additional quan- 
tity of capital will not bring to its owners any 
considerable increase over pre-war times in 
their investment income. 
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But even to the laborer the great amount 
of our war-made wealth is not all velvet. By 
laborer we hefe mean all persons who depend 
almost wholly upon wages dr moderate sal- 
aries for their living. In the Civil War period, 
wages increased about 60 per cent. during the 
boom, and then fell about 12 per cent. during 
the readjustment to peace. Here, again, no 
exact repetition can be expected, while we 
may nevertheless confidently believe that the 
general movement will be roughly similar. If 
anything, the percentage of decline in wages is 
apt to be larger than it was then, because the 
proportion of war workers to total workers 
is now much higher than ever before in mod- 
ern history. 


Average Wage Now About $962 


Before the war wages in the United States 
average about $650 per worker, and the present 
average is around $962. A 12 per cent. de- 
crease would bring the after-war figure to 
$848. 

The number of persons before the war, 
working for wages or small salaries, was 
about 33,000,000 as compared with the present 
38,000,000; and if our industrial forces were 
fully employed, the 1920 figures would be about 
39,500,000. 

Thus the total laboring force of the United 
States is now earning approximately $36,556,- 
000,000 as compared with about $21,450,000,- 
000 per annum before the war. 

Where the pinch comes with labor is that 
the large numbers drawn into the war indus- 
tries by the high wages, and then thrown out 
of employment when peace returns, find it 
difficult to obtain permanent jobs thereafter. 
In the past unemployment at such times has 
varied from 15 to-25 per cent. ; and so it is that 
the unemployment partially offsets the high 
per capital wages, and materially reduces the 
aggregate earnings of labor from what they 
otherwise would be. Considering this phase 
of the situation, it is not to be expected that 
the standard of living for the laboring classes, 
meaning the material comforts enjoyed, will 
be much higher in 1920 or 1925 than it would 
have been if no war had occurred and no war- 
made wealth had accumulated. 

In brief, this war-made wealth is no in- 
surance of future prosperity. It helps a con- 
siderable number of fortunate individuals, but 
contributes nothing whatever to the perma- 
nent welfare of the whole people. 

The $40,000,000,000 of war bonds which we 
shall have outstanding by the end of next year 
are not national wealth at all, but represent 
merely a couple of bookkeeping entries. They 
are only an asset in the hands. of one portion 
of our people completely offset by a liability 
of another portion. 

We are better off than we were before the 
war, not by $60,000,000,000 or $600 per capita, 
but only by the extent to which we have en- 
larged our production of goods and commodi- 
ties and our permanent producing capacity. 





The building of opportunity is not impossible 
in these modern times. Both man and business 
can create an opportunity by a readiness to 
receive it. List this fact under your business 
axioms. No grass grows under the best of 
service. 


“The customer be pleased”—is one of our 
mottoes; to this end we infuse sincerity into 
our work—sincerity and human-ness. Achieve- 
ment has been known to lurk within a mood, 
and details are little golden hinges on the big 
doors of Success. Service is the lubricator, 
and inefficiency is rust. 
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From Bank Clerk to Bank 


ing before a young man can hope to reach the 
higher levels. 

“Heretofore Americans have thought only 
domestically; we are now learning to think 
internationally. Our new currency system, 
the phenomenal expansion of our commercial 
relations with Europe, and the experience of 
several millions of our young men in seeing 
other lands all will give a distinct stimulus to 
international activities. Before the war 
extremely few young Americans cared to be 
sent abroad to take up positions; also there 
were few banking positions abroad that 
American institutions could send them to, our 
situation in this respect being the exact oppo- 
site of England’s. Now, however, American 
financial institutions are being opened all over 
the world, and at least a fair number_of our 
young men will be willing to try their fortunes 
outside the United States. It may be, too, 
that before this our banking system will have 
been strengthened by legislation compelling 
all classes of banking institutions to become 
members of the Federal Reserve System, and 
therefore under control of the Federal 
Government. 

“The Government lately has shown a dis- 
position to support American enterprise in 
other lands. This is tremendously important. 
In the past American manufacturers usually 
looked upon foreign markets as little more 
than convenient dumping grounds. Hereafter 
foreign trade must be, and doubtless will be, 
cultivated as keenly and persistently as 
domestic business has been cultivated, pro- 
vided, of course, that there are definite 
assurances that the United States will back 
up such efforts with the same moral and legis- 
lative support as Britain, for example, has 
backed up her financial and business interests. 
The Webb Bill should help, since it permits 
smaller concerns to co-operate in securing and 
developing new outlets for their wares. 
Increased overseas trade will mean increased 
American financial institutions abroad, and 
this in turn will mean increased opportunities 
for energetic, enthusiastic, capable young 
bankers. 


Thrift Essential to International Trade 


“Of course, underlying all this is one basic 
consideration not always understood by the 
public. The United States can never become 
a dominant international financial and indus- 
trial nation unless the American people as a 
whole learn the value of thrift and practice 
it to a rational extent. We must be in a posi- 
tion to extend credits to foreign customers ; 
we must be prepared to invest capital in 
foreign opportunities, and we must become 
accustomed to buying foreign securities. 
Unless the nation applies itself to saving a 
reasonable part of its earnings instead of 
spending extravagantly and accumulating little 
or no surplus funds, then America will not be 
able to avail itself of all the unparalleled 
‘opportunities and potentialities now within 
sight and also within grasp if prudence and 
common sense are exercised. Banks cannot 
create capital, cannot manufacture deposits. 
They can only do their part in facilitating 
others to expand their activities and to use to 
the best advantage the funds entrusted to 
their care. 

“The whole problem of America’s future 
greatness as a financial, an industrial and a 
commercial power devolves upon our hundred 
million population—upon all classes, upon 
workers even more than upon business 
interests, since there are far more workers 
than business men. 

“America has not yet been tested in the 


(Continued from page 445) 


international field because the war has forced 
opportunities into our lap. .We have had no 
competition, whereas after the war we will 
have to meet the competition of nations who 
have matt exhaustive study of international 
trade and finance and have created a wonder- 
ful machinery, all over the world for carrying 
it on. Many people who are now predicting 
a great future for American international 
trade have no adequate conception of the 
difficulties we will have to encounter once 
competitive conditions are restored.” 


Chief Success Qualities 


“What would you say are the particular 
qualities requisite for attaining success?” I 
asked Mr. Alexander. 

“Initiative and imagination, combined with 
industry, patience and correctness in deport- 
ment and in habits of mind, as well as full 
appreciation of the importance of the duties 
being performed. A banker must learn to be 
methodical in thought. To grasp thoroughly 
the science of banking he must have a clear 
vision of the part his activities are playing in 
the general scheme of business. Dignity may 
not appear to be important in the eyes of the 
bank, but it should always be important in 
the eyes of the individual himself. 

“Banking does not consist merely of lend- 
ing money to concerns which are sure to pay 
it back. The time has come for a broader 
conception of banking. We are dealing with 
great world problems. Many of them are 
problems which only trained banking minds 
can deal with. There is need for science rather 
than for slip-shod methods or loose thinking. 
Every young man, I repeat, should get at the 
very bottom of what his business means, 
study its past history, try to improve upon 
its present forms and methods, and seek to 
read the future with all the diligence and all 
the clarity he can command. 

“There are,. of course, certain positions in 
a bank which do not call for this scientific 
banking training. You ask me how I went 
about building up the bank’s business when I 
became president. Well, among other things, 
I brought in a number of able business men 
who had never been behind a bank counter. 
These men, however, selected from different 
parts of the country, knew how to get. busi- 
ness and how to hold it. They could talk the 
language of business men and could look at 
problems from the standpoint of the manu- 
facturer or the merchant or whichever line 
they were familar with. In our New Busi- 
ness Department, for instance, this type of 
man is very valuable, and he does not need to 
be a trained banker. This plan, which is not 
peculiar to our bank, has worked very satis- 
factorily, as there had been a tendency in the 
past to confine themselves too much to the 
walls of our institution. We were not reach- 
ing out and expanding enough.” 


Good Times, Then a Recession 


Turning to the future, Mr. Alexander thus 
replied to my queries: “I believe we will, 
after the first shock and the consequent read- 
justment following cancellation of war orders, 
enjoy a period of good times after peace is 
declared. The world has been denuded of a 
variety of important products, and rehabilita- 
tion of the war-wrecked countries, to say 
nothing of the replenishing of stocks in other 
countries, will call for vast expenditures and 
for a vast amount of materials. This rehabili- 
tation boom, as it is sometimes called, may 
last a couple of years. 

“After that I fear that the whole world will 





President 


slide into industrial depression. After the 
years of prodigal expenditures by govern- 
ments there will come a footing of the bill— 
the taking up of maturing obligations, the 
very heavy interest payments on war bonds, 
etc. 

“Serious times may then be encountered in 
various countries, including, very possibly, 
our own. The distress then likely to be 
suffered will in all probability lead to a general 
economic readjustment. 

“To my mind the way out will be found to 
lie through profit sharing. I do not mean the 
kind of profit sharing we now know;; the kind 
that gives labor a share of the profits, or a 
bonus, but does not compel labor to accept its 
share of losses when losses are sustained. 
Profit sharing to be permanently successful 
must work both ways. 

“Once labor realizes that genuine and 
permanent prosperity can be secured only 
by adopting a reasonable attitude toward 
employers, and once both reach an agreement 
to have their share of both the profits and 
the losses equitably divided, then there will 
be established a sympathetic, workable rela- 
tionship of mutual benefit. 


Heart in France 
~ “Labor no more than capital can rule the 
roost without incurring disaster. We have 
seen how one common menace—the menace 
of Prussianism—has drawn all the free peo- 
ples of the world together. I feel hopeful that 
the common evil of bad times, with the 
attendant hardships and distress, will draw 
employers and employed together, and that 
the — will be a system fair and acceptable 
to all.” 

In common with most American parents, 
Mr. Alexander’s heart at present is in France. 
His only son, James S. Alexander, Jr., left 
Williams College immediately America entered 
the war, and is now one of the million and a 
half or more young men under General Persh- 
ing winning imperishable glory for the Stars 
and Stripes. 

I have said nothing of the sentimental side 
of Mr. Alexander. This one little incident 
will suffice: The day his son entered the 
service Mr. Alexander resolved to impose 
upon himself a sacrifice which, trivial on the 
surface, really meant much to him. He gave 
up his life-long habit of smoking. So in- 
veterate a smoker was he that the wrench 
caused him such effort and had such an effect 
upon his system that he was sick and in bed 
for several days. The same stuff, however, 
which had steeled him into toiling on un- 
flinchingly year after year in his determina- 
tion to win out in the bank again asserted 
itself. He would not give in. His method of 
celebrating the declaration of peace will be 
to light a good cigar. 





Although I write in the midst of war, my. 
message is one of peace. Surely there must be 
some duty for me to accomplish, some good 
thing I can do to justify my hitherto unharmed 
existence in the midst of so much. _ Have I 
done that thing? And if I am not satisfied 
that I am living a life which in some measure 
brings benefit to the world, in what direction 
shall I look for inspiration to guide me aright? 
According to your sincerity of purpose will 
you get what you desire? From the correct 
ordering of the higher activities of mind there 
can result a personal peace which passeth all 
understanding. No man or woman can be 
materially selfish and know the pleasures of 
mental happiness at the same time. 

—C. E. Whitehouse, 
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FRAIL GIRL, NOW SUCCESS- 
FUL WOMAN 


(Continued from page 455) 

into war work can have their meals at home, 
meals which will follow the health laws and 
at the same time answer the country’s demand 
for conservation. It was only a vague thought 
at first, but it kept growing. Ideas came to 
me, and I would jot them down at odd inter- 
vals—in the street car, when I was out for a 
walk, or in the middle of the night. One by 
one plans and rules formulated themselves. 

“At last it lay before me—a working whole. 
If I could get the proper co-operation my ser- 
vice would be a community institution, where 
good food, well cooked, should be served hot 
on time in the homes. In this way those who 
patronized it would have the services of 
graduate dietitians, scientific sanitary service, 
graduate cooks, wholesale buying and meals 
following every rule and request of the federal 
food board. 

“There were obstacles to be met—many of 
them—but by patience they were all worked 
out.” 

And here Miss Bancroft was explicit in her 
desire to share her success with those whose 
co-operation made the American Cooked Food 
Service possible. It was the ready assistance 
given by Mr. and Mrs. Herbert Satterlee, Mrs. 
Charles B. Alexander, Mrs. William Pierson 
Hamilton, Mr. Adolph Lewison, Mrs. Alice 
McKay Kelly, Mgr. M. J. Lavelle, Hon. Cyrus 
C. Miller, Mrs. Egerton L. Winthrop, Jr., Dr. 
Henry Dwight Chipman, Dr. Belle J. Mac- 
Donald, Mrs. C. Lorillard Spencer, Dr. Thomas 
D. Wood, Dr. S.. Adolphus Knopf, Frederick 
S. Crum and Dr. Eugene Lyman Fisk that 
crystallized the idea into a material reality. 

Opening in modest quarters in the West 
End last winter the service has grown to such 





proportions that it is spreading out toward 
Gramercy, Riverside and Washington Square, 
New York. A branch has been opened at 
Princeton. By the time this article appears 
the plan will have been discussed at a meeting 
in Washington, presided over by Mrs. Robert 
Lansing, Mrs. Franklin Lane and Mrs. New- 
ton Baker and attended by the wives of all of 
the cabinet members and, it is hoped, Mrs. 
Woodrow Wilson. This is upon the endorse- 
ment of the food board and the Women’s 
Committee of the Council of National Defense. 

Here is Miss Bancroft’s idea of service: 
“Many people think,” said Miss Bancroft in 
expounding her ideal, “that the American 
Cooked Food Service is a commercial organi- 
zation; others think it a philanthropic one. It 
is neither. I do not believe in a charity which 
does not-help others to help themselves. 
Neither do I believe in making a people’s need 
in time of war the means to making money. 
But I do believe that an institution which is 
worth while should be self-supporting. In 
both the American Posture League and the 
food service that has been my idea, it is work- 
ing out to a successful conclusion. In this 
way families are being held together, the best 
traditions of the American table are being 
preserved and women are being released for 
war work.” 

With the President calling for 2,000,000 
more women to go into war work in the 
coming year, does it not seem as if Miss Ban- 
croft’s inspiration on the Brooklyn subway a 
little over a year ago may not go far toward 
solving the domestic problems which this call 
will present? 





Given politeness, an appreciation of the 
rights of others, industry, temperance and the 
saving sense, and a plain, ordinary individual 
‘cannot escape success.—Ed Howe. 


NOT HIS JOB 


“T’m not supposed to do that,” said he 
When an extra task he chanced to see; 
“That’s not my job, and it’s not my care, 

So I’ll pass it by and leave it there.” 

And the boss who gave him his weekly pay 
Lost more than his wages on him that day. 


“T’m not supposed to do that,” he said, 
“That duty belongs to Jim or Fred.” 

So a little task that was in his way 

That he could have handled without delay 
Was left unfinished ; the way was paved 
For a heavy loss that he could have saved. 


And time went on and he kept his place, 
But he never altered his easy pace, 

And folks remarked on how well he knew 
The line of the tasks he was hired to do; 
For never once was he known to turn 
His hands to things not of his concern. 


But there in his foolish rut he stayed, - 

And for all he did was fairly paid. 

But he never was worth a dollar more 

Than he got for his toil when the week was o’er ; 
For he knew too well when his work was through 
And he’d done all he was hired to do. 


If you want to grow in this world, young man, 

You must do every day all the work you can; 

If you find a task, though it’s not your bit, 

And it should be done, take care of it! 

And you'll never conquer or rise if you 

Do only the things you’re supposed to do. 
—Edgar A. Guest. 


* * * 


No one is useless in the world who lightens 
the burden of it for anyone else.—Dickens. 
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By B. C. FORBES 


For every dollar’s. worth of mer- 
chandise we import we are now ex- 
porting two dollars’ worth. Exports 
for the first time in our history are 
running above $500,000,000 a month. 

Failures are today fewer than at any 
time since 1901. 

Ship production is now far outrun- 
ning the losses by submarine. 

American harvests, as a whole, are 
proving very satisfactory, and the 
world’s food supply is more plentiful 
than at any recent time. 

The transition from peace industries 
to war industries ts proceeding apace— 
and with remarkable smoothness. 

Confidence that the Fourth Liberty 
Loan will be oversubscribed is running 
high. 

The proposed war taxes have been 
accepted by the business world: with, 
apparently, wonderful philosophy. 

The coal situation has so improved 
that the authorities predict little or, 
at the worst, moderate trouble pro- 
vided the winter is only normally 
severe. 

Unreasonable speculation in stocks 
has been effectively checked and the 
market thus made safer for investors. 

Supplies of money and credit are 
being regulated by responsible official 
and banking interests with a view to 
aiding essential industries to obtain 
necessary funds at rates they can af- 
ford to pay. 

Prosperity is still. the keynote 
sounded by almost every section of the 
country. 

And abroad our army is making his- 
tory with a dash and brilliancy that 
thrill every patriotic citizen and every 
allied nation. 

These are the salient developments 
of a cheering nature. 

Responsible business and financial 
minds are becoming perturbed over 
multiplying symptoms that, under the 
excitement of war, paternalism may 
be carried to unnecessary lengths and 
deeply-conceived efforts made to fix 
it upon the country permanently. 
Many individuals who have had a taste 
of bureaucratic power are obsessed 
with the notion that Government own- 
ership is the predestined and preor- 
dained panacea for every industrial, 
economic and social ill, They are 
scheming to perpetuate the power 
temporarily committed to them. 


TOO MUCH PATERNALISM? 


This subject is of extreme import- 
ance. The reticence heretofore ob- 
served is unlikely to be preserved 
hereafter, for if there should be no 


open and emphatic protest, the move- 


ment would doubtless be carried 
to dangerous, perhaps irrevocable, 
lengths. 


Incidentally, the fine-sounding claims 
being made by the Railway Adminis- 
tration are not accepted at their face 
value by experienced railroad opera- 
tors. However, they hesitate, for ob- 
vious reasons, to court official dis- 
pleasure by coming forward at this 
stage and exploding the fallacies em- 
bodied in certain Washington emis- 
sions. By and by both sides of 
Government management will be aired. 

At present those in authority are 
proceeding gaily on the assumption 
that the Government monopoly of 
transportation will be made permanent 


and there is danger that, if no op- 
posing voice be raised, the public may 
regard such a course as inevitable. 
This ought to be, and, I understand, 
later will be guarded against. 


TWO SIDES TO WAGE FIXING 


Labor has been rooting for govern- 
mental fixing of wages and hours. And 
why not? Weren’t higher wages and 
shorter hours invariably granted? 

Now, however, a halt may be called. 
Favored unions, strongly entrenched, 
have been able to force their wage 
scale to dizzy heights regardless of 
the intrinsic value of the services ren- 
dered. The strength of the union has 
been the moving factor, not the merit 
of the work done. 


“Why should certain classes of work-. 


ers receive double the amount paid 
others?” is the question beginning to 
be asked by the less-favored workers. 
Union leaders are strong for equality 
and uniform treatment. Upon what 
grounds, therefore, is it considered 
equitable to pay one group of workers 
almost a dollar an hour and other 
groups only half that amount? 
Obviously, if an attempt be made to 
raise all wages to the higher levels, 
the cost of living for everybody would 
go skyrocketing. On the other hand, 
to try to reduce the- wages of those 
reveling in luxury would invite trouble. 
This whole question may come to 
the front within the next few months. 


A CHANCE FOR INVESTORS 


The elaborate plans made by Wash- 
ington and New York interests to keep 
close tabs on all money lent to stock 
market speculators are, manifestly, 
fraught with limitless possibilities for 
abuse by insiders. Happily, those en- 
trusted with the secret information 
are of a type calculated to command 
confidence, and so far no ugly whis- 
pers have been heard. 

The probabilities all are that the 
scheme will work out for the benefit of 
the general situation and the public 
at large. 

One effect is that the security mar- 
ket has become a less attractive place 
for speculators but a more attractive 
place for investors. 

My opinion still is that both bonds 
and stocks, governmental, railroad and 
industrial, can be selected to yield gen- 
erous returns and with strong prob- 
ability of enhancement in value by 
and by. 

For the present, however, chief at- 
tention should be and will be devoted 


- to floating successfully the Fourth 


Liberty Loan. 


Pierre Jay, chairman of the board 
of the Federal Reserve Bank of New 
York, in his latest monthly review em- 
phasizes the excess of Government de- 
mands over the current rate of pro- 
duction, pointing out that only about 
5 per cent. of the total supply of cop- 
per is said to be available for other 
than war purposes. Tin is at almost 
prohibitive prices, and canning indus- 
tries and oil refiners complain of a 
shortage. The allocation of rubber for 
August and September is on a basis 
cf only three-eighths of the consump- 
tion during the corresponding period 
last year. 
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BUSINESS EDITORIALS 








UCH exaggeration has been in- 
dulged in concerning the rise 
in the cost of living. The Food 

Administration, after thorough inves- 
tigation, has demonstrated that the 
rise in foodstuffs in the first half of 
1918 over 1917 was only 3% per cent. 
It is well to have authoritative in- 
formation of this kind, for there has 
been an unhealthy tendency to force 
up wages to a dangerous level—dan- 
gerous because of the effect upon all 
other classes and also because of the 
abnormal difficulty which will be en- 
countered in getting wages back to a 
rational level after the war when our 
products will have to be marketed in 
competition with those of other na- 
tions where wages have not been ad- 
vanced beyond all reason. The truth 
is that American workmen, taken as 
a whole, have greater opportunities 
for saving money today than they ever 
had before. This circumstance should 
be energetically acted upon by Liberty 
Loan campaigners. A large part of 
the Fourth Liberty Loan should be 
subscribed by workmen and by farm- 
ers, as the latter have also been en- 
joying unprecedented prosperity. 


refused to run the railroads 

unless he was given power to 
name rates—he had as little faith in 
the Government’s Interstate Commerce 
Commission as the railroad operators 
had. And now he tells the draft 
authorities: “Hands off railway em- 
ployees.” It’s so much easier to run 
things efficiently when you are a dic- 
tator than when you are only a mum 
employer. 


M “retus has the right idea. He 


CONOMICALLY, no tears need 
be shed over the prohibition of 
the manufacture of booze. The 

nation can well afford to lose the tax 
money it yielded. For every dollar 
of revenue America derived from in- 
toxicants, several dollars had to be 
spent by Federal, State, Municipal and 
other bodies on counteracting the dam- 
age done by the booze—expenditures 
for prisons, insane asylums, hospitals, 
reformatories, almshouses, sanitariums 
and unnumbered charitable institutions 
all filled largely by the direct or in- 
direct fruits of drink. One of the war’s 
richest legacies will be a dry, or at 
least semi-dry nation. The curse of 
drunkenness—the curse of drinking— 
is so often insidious and unseen that 
its full cost is not computable. The 
difference in the efficiency of our army, 
either of soldiers or workmen, when 
kept away from drink and when al- 
lowed to imbibe in booze is appreciated 
by every authority who has given the 
subject adequate, impartial study. If we 
can have a whole nation of non-drink- 
ers, what heights may we not reach 
morally, socially, industrially? To abol- 
ish booze in every form, including our 
much-championed beer, would be the 
best business stroke the American 
people ever achieved or conceived. 


HE employee who is regularly 
and religiously putting part of 
his weekly pay into Liberty 


Bonds is a better, more dependable 
worker than the one who is spending 
every dollar earned. Every concern 
should make it its business to facili- 


tate the purchase of bonds on the in- 
stallment plan by its whole force. 
Apart from the prime and compelling 
motive of patriotism, this is a wise 
business move. 


tracts the men are refusing to 

work under rank outsiders select- 
ed, because of their influence, to act 
as foremen, superintendents, _ etc. 
These interlopers have taken up jobs 
of this kind simply to evade the draft. 
Honest workmen are justified in re- 
fusing to be bossed by such gentry. 
Several pugilists, for instance, are re- 
ported to have been given positions 
of this kind, although they know ab- 
solutely nothing about the work they 
are supposed to supervise. Employers 
who lend themselves to such despic- 
able tactics deserve to be publicly 
castigated. How can the right esprit 
de corps be infused into a large body 
of workers when they know that the 
fellow placed over them is nothing 
more or less than a slacker, a slacker 
who has had enough pull to be placed 
in a job paying a fat salary but about 
the duties of which he is ignorant as 
a lampost? The cure for this insidi- 
ous evil is publicity. 


one organization filling war con- 


HE best investment these days is 

labor-saving devices—when you 

have your order filled, which is 
not always. 


Y all means set prisoners at work 
B to help in winning the war. 
President Wilson’s instructions 
that the regular scale of wages be paid 
removes the objection often used by 
labor unions in the past. Nor can it 
be contended today that the giving of 
work to prisoners will deprive honest 
workers of the chance to earn a liveli- 
hood. There is work enough for every 
man and woman and youth in the 
country. New Jersey is to be com- 
mended for instituting measures look- 
ing to the drafting of prisoners: into 
the military service after a period of 
employment in useful industries under 
proper supervision. If, as has been 
proposed, a corps of prisoners is 
formed and sent to the front, the prob- 
ability is that it will prove one of the 
most formidable on the whole battle- 
line confronting the Germans. Let 
the inspiration be held out that each 
man of this corps who acquits himself 
creditably shall be restored to his full 
status of citizenship, and there is no 
limit to what this force is likely to 
accomplish where the danger is 
thickest. 


TTO H. KAHN, though born in 

Germany and reared there, has 

outdone most Americans in casti- 
gating the Huns. Now he raises a 
warning against following Germany’s 
careful example in adopting such an 
excess of paternalism that individual 
initiative cannot flourish. In a recent 
issue we asked why the United States 
Government had overlooked peanut 
stands in the list of industries, etc., it 
is taking over. Says Mr. Kahn, in an 
address on “The Menace of Paternal- 
ism”: “It would be a tragedy if it 
were permitted that whilst our boys 
are fighting for liberty, the great and 
splendid structure of ordered and en- 
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lightened freedom and covenanted in- 
dividual rights, which was handed 
down to all Americans should be in- 
vaded by that most insidious foe of 
liberty, paternalism, with its allies and 
close relatives, bureaucracy and social- 
ism. It would be a grievous affliction 
if under the emotional stress and tur- 
moil produced by war, our people were 
to tolerate doctrines to take a footing 
on our soil, which their sober wisdom 
heretofore has scornfully rejected as 
will-o’-the-wisps and as un-American. 
It would be bitter irony of fate if 
whilst democracy triumphed on the 
bloody fields of war over that arch 
representative of the paternalistic 
system and spirit, Germany, our own 
governmental and social conceptions 
and practices were to be infected with 
the poison of paternalism and bureau- 
cracy.” That is the very danger now 
confronting America. 


Interest paid the American Govern- 
ment by the Allied countries on war 
loans now amounts to about $10,000,000 
monthly, and within a year is expected 
to reach $40,000,000 a month, according 
to Treasury Department officials. 


* * * 


“Explorers, delving under the famous 
Gizeh Pyramid, found pieces of iron 
that probably figured in the building 
of that great pile 4,000 years before 
Christ.” This interesting bit of knowl- 
edge is an excerpt from the first page 
of an absorbingly interesting little 
pamphlet—The History of Steel Mak- 
ing—just issued by the Vulcan Steel 
Products Co., Inc.,-of New York. Any 
one who is interested in gleaning 
further facts about the romance of 
iron and steel may obtain this little 
booklet upon written request to the 
Vulcan Company. 


For the period of the Loan Campaign The National 
City Company will devote, as heretofore,. the larger 
part of its organization throughout the United 
States to the Government service. 

Any of our offices will be glad to assist you in 
arranging the details of your subscription. 


National City Bank Building, New York 
CORRESPONDENT OFFICES 


Albany, N. Y. Providence, R. I. 
Atlanta, Ga. Dayton, O. Minneapolis, Minn. Ri ond, Va. 
Baltimore, Md. Detroit, Mich. Newark, N. J. San Francisco, Cal. 
Boston, 6 Denver, Colo. New Orleans, La. Seattle, Wash. 
Buffalo, N. Y. Hartford, Conn. Portland, Me. Springfield, Mass. 
Chicago, Ill. Indianapolis, Ind. Portland, Ore. St. Louis, Mo. 
Cincinnati, O. Kansas City, Mo. Philadelphia, Pa. Washington, D. C. 
Cleveland, O. Los Angeles, Cal. Pittsburgh, Pa. Wilkes-Barre, Pa. 
London, Eng. 
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The Fourth Liberty Loan 
and Its Obligations 


HE offering by the United States Government 
of the Fourth Liberty Loan brings a solemn — 
obligation to every American citizen and every 


That obligation is to subscribe to the Loan to the 
limit of one’s power and to aid the Loan by the 
rendering of every possible service. 








City Company 










Acceptances 


WHY WE SHOULD 
BUY 


Secretary Baker: 


Write a letter to the Kaiser on a 
Liberty Loan subscription ‘blank. 
* * * 


John D. Rockefeller: 


A man may ask what is the best 
investment for him in these days. My 
advice is to buy the bonds of his own 
government. The man who makes 
such an investment combines patriot- 
ism and business sense. It happens 
quite often that a man has not the 
time and opportunity to study the 
different kinds of bonds offered in this 
country. For a man in this position 
the bonds of the United States Gov- 
ernment are the safest investment. 


*_ * * 


Henry Ford: 


Although there is not a man in the 
world more opposed to war than my- 
self, I feel that we must support our 
Government to the limit in this war, 
because our President is pledged to 
abolish future wars as far as possible. 








The national debt of the United 
States is $63 per inhabitant. That of 
France is $675, of Great Britain $589, of 
Germany $500, of Austria-Hungary $340 
and of Italy $209. 


* * * 


Over 17,000,000 persons subscribed to 
the Third Liberty Loan, or one for 
every 62 of the population of the 
United States. This compares with one 
to every 86 in Great Britain, one in 
every 9.6 in Germany, and one in every 
99 for Austria for the last loans floated 
in those countries. 
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ALBERT STRAUSS, 
New Member of Federal Reserve Board 


The commendation of his fellowmen 
may not fully measure a man’s suc- 
cess, but it is one of his chiefest 
pleasures. 

Out of the many expressions of sat- 

isfaction over the nomination by 
President Wilson of Albert Strauss to 
succeed Paul M. Warburg as a mem- 
ber of the Federal Reserve Board there 
stands the spontaneous appreciation 
of the man. by a fellow banker, James 
S. Alexander, President of the Na- 
tional Bank of Commerce, who said: 
“The appointment of Mr. Strauss will 
bring increased strength to that im- 
portant body. We who have come to 
respect his financial abilities and to 
rely upon his business judgment know 
that he will meet his enlarged obliga- 
tions with distinction.” 
‘ This is more than an appreciative 
expression of confidence in the man; 
it reveals something of his true char- 
acter. Albert Strauss, during his life- 
time of banking service, has gone 
quietly about his business with so 
steadfast a devotion to his many 
duties that there has come to few 
men the opportunity of intimate ac- 
quaintance with him. He has been a 
devoted lover of his home and his 
family, and he has approached his 
daily work with the same fervid con- 
stancy, until it has become a part of 
himself, ingrained in his existence, 
and giving him somewhat of the joy 
of the artist, pleased with what he 
has wrought. 

Mr. Strauss has all his life been an 


ardent student of every phase of bank- 
ing and corporation finance, giving 
particular care to the fascinating 
study of foreign exchange, world 
trade, and international banking rela- 
tions. The exacting demands of war 
could not long leave a man of his 
abilities in the background, for he has 
a finished knowledge of his subject and 
a sympathetic grasp of banking af- 
fairs; so that for the past year he has 
been rendering invaluable service to 
the Treasury Department as _ its 
spokesman on the War Trade Board 
wherever and whenever problems of 
foreign exchange and banking, prac- 
tical or theoretical, have obtruded. He 
has also been a member of the For- 
eign Exchange Division of the Fed- 
eral Reserve Board. 


THIRTY-SIX YEARS A BANKER 


Albert Strauss entered the banking 
house of. J. & W. Seligman & Co. in 
1882, at the age of 18, as an office boy, 
and was admitted to partnership in 
1901. He was just rounding out the 
thirty-sixth year of his service in this 
same house when the call to the direc- 
torate of the world’s most powerful 
banking system came to him. He 
was born in New York City, August 
26, 1864. His father, and his father’s 
father, were American citizens. The 
candy manufacturing firm of Green- 
field & Strauss, of which his father 
was a partner, still survives under the 
name of descendants of Greenfield. 

He attended the public schools of 


New York, and then went to the Col- 
lege of the City of New York. So con- 


stantly did he devote himself to his 
studies that he was able to absorb all 


that the college could give him in two: 


years time, going directly thereafter to 
his start in the banking field. In 1896, 
Mr. Strauss married Lucretia Mott 
Lord, a granddaughter of Lucretia 
Mott, the famous anti-slavery agitator 
and one of our first woman suffrage 
exponents. He is a great family man, 
and first in his heart are his home, 
his wife, and his three daughters. 

In addition to his banking activities, 
Mr. Strauss has long been identified 
with various important industrial en- 
terprises and is a member of several 
boards of directors. He is also a mem- 
ber of the New York Chamber of 
Commerce. He is a vice-president and 
director of the Mercantile Bank of 
the Americas, organized by a group of 
large metropolitan banks and trust 
companies as a vehicle for the hand- 
ling of their growing foreign banking 
business, and as a means of aiding the 
development of the country’s foreign 
trade. To mention only a few of his 
larger connections: he is a director of 
the Guaranty Trust Co., the Pierce- 
Arrow Motor Car Co., the Cuba Cane 
Sugar Corporation, the Manati Sugar 
Co., the Pacific Railways of Nicaragua, 
and the J. G. White Engineering Cor- 
poration. 


SELF-RELIANCE, THE KEYNOTE 
OF KAINS’ SUCCESS 
President of New American Foreign 
Banking Corporation Won the 
Confidence of Others 
When the American Foreign Bank- 
ing Corporation was formed some- 
thing over a year ago by joint par- 
ticipation of thirty-five national banks 
located throughout the length and 


breadth of the land, under the leader- 
ship of the Chase National Bank of 





ARCHIBOLD CHETWODE KAINS 


New York, the man with just the right 
degree of experience and with the 
proper personal qualifications to fill 
the office of president was found in 
far away San Francisco. 

Archibald Chetwode Kains, who was 
then serving as governor of the Fed- 
eral Reserve Bank of San Francisco, 
was offered the post in July, 1917, and 





he was at the helm of this new vehicle 
for the transaction of the foreign 
business of nearly two score national 
banks when it was launched about a 
year ago. Although this story is con- 
cerned with the man and not the bank, 
it may be said in passing that the 
American Foreign Banking Corpora- 
tion is prospering and progressing. 
Branches are now maintained at Pan- 
ama, Christobal, and Port-au-Prince, 
and further extensions are planned. 

Archibald C. Kains has been in the 
banking business all his life. He was 
born in Canada, and in the days when 
he began his banking career it was 
esteemed a great honor to get a place 
in a bank. A Canadian family that 
was able to get a favored son into a 
banking institution as office boy felt 
that it had been favored by a special 
dispensation of Providence. But young 
Kains was an untamed, full-blooded 
youth, quite like the carefree, but, on 
occasion, energetic American office 
boy of today, and when his father, by 
grace of an old friendship with the 
manager of the Canadian Bank of 
Commerce, got him his first position 
in the London, Ontario, branch of that 
institution, he had no pious thoughts 
concerning the favor that had been 
bestowed upon him. 


PANICS WERE HIS OPPORTUNI- 
TIES 


Quite early in his career, however, 
he began to display in an éntirely nat- 
ural way the characteristics that were 
to mark him for success. He was a 
healthy, straightforward youngster, 
with an abundance of firm, quiet, un- 
ostentatious confidence in himself, 
which served to imbue others with a 
feeling of confidence in him. 

When he went out to make collec- 
tions he became acquainted with every 
one in the town, and took great pleas- 
ure in it. He sat on their counters and 
talked and became friends with the 
cobblers, the butchers, the grocers, and 
the bakers. He got into close human 
relationship with them. He knew 
them and won their esteem, so that 
when they had any banking business 
to do they brought it to him as one 
whom they understood and one who 
understood.them and their affairs. 
This trait of friendliness, this ming- 
ling of bluff good fellowship—and a 
sort of brotherly love—with business, 
won for Kains the confidence, not only 
of those who did business with the 
bank, but also of the higher bank of- 
ficials. He came to be known as a 
man who could be relied upon to 
handle people and problems in the 
right way. 

Later in life it was by reason of his 
well-developed self-reliance and the 
confidence of others in him that he 
was able to turn two money panics— 
occurrences which might have been 
the undoing of a man less capable— 
to such account that they became 
turning points in his career, and lifted 
him out of the narrow rut of promo- 
tion and progression by the natural 
process of elimination of those higher 
up. 

In 1893, when a serious panic broke 
upon the financial world, Archibald C. 
Kains was cashier of the New York 
branch of the Canadian Bank of Com- 
merce. Gold was selling at a premium, 
and he was not slow to see and grasp 
the opportunity presented by the 
stampede of unstable minds. He man- 
aged the importation of gold from 
London, paying for it in wheat 
from the great northwest, selling 
the gold in the New York market 


(Continued on page 465) 
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OPPORTUNITIES FOR INVESTORS 


Precedent is not always a sound guide. 

The test of time has long been ap- 
plied in judging investment values with 
a sort of smug assurance that where 
it reveals a consistent earnings record 
over a period of years the security 
under consideration may be regarded 
as having claim to high rating. For 
instance, let us consider a preferred 
stock, paying 7 per cent, which has 
shown a steady earning power of from 
12 to 18 per cent., so that the average 
over a ten-year period is about 15 per 
cent. The test of time would give this 
issue a clear bill of health, while 
knowledge of the actual state of affairs 
within the organization might point to 
an entirely different conclusion. 

The fallacy of such a test is that it 
gives too much weight to past per- 
formances, too little consideration to 
the present situation, and looks not at 
all to the future. It assumes that what 
has been for ten years or so will con- 
tinue. As a matter of fact, a period 
of uninterrupted, easy-going prosperity 
has germinated a quick growth of dry- 
rot in more than one erstwhile top- 
notch concern. By the time our pains- 
taking statisticians have figured out 
that the preferred stock and the bonds 
of such-and-such a company are en- 
titled to a high investment rating, the 
organization itself may have developed 
an incipient case of arterio-schlerosis, 
threatening the imminent undoing of 
all the good work of the previous 
decade. 

It is more profitable for the investor 
to seek assurance that the outlook is 
good, than to look too searchingly 
into the past. 


THE CASE OF “ALO” PFD 


Back in 1915 there was fear that the 
American Locomotive Company would 
pass the dividend®on its preferred 
stock, which had been paying 7 per 
cent. since organization of the com- 
pany in 1901. With the company’s 
plants operating at only about 15 per 
cent. of capacity, the situation looked 
black. Locomotive preferred, which 
had sold as high as 122 in 1909, and 
102% in 1914, got down to 75, and at 
the lower levels there appeared to be 
a very poor market for it. 

While the ordinary, follow-the-leader 
investor was dismayed and sold his 
holdings at a sacrifice, there were 
those who looked ahead and saw hope. 
Something was beginning to be heard 
of war orders then, and American in- 
dustry was dimly visioning what was 
in store for it. The far-sighted investor 
ignored the existing unsettlement and 
looked alone to the future. The in- 
vestor who had placed reliance en- 
tirely on the record of the past and 
was incapable of imagining the future 
found little comfort in backward- 
looking. 

As it happened, the future of Amer- 
ican Locomotive preferred worked out 
rather better than even the most op- 
timistic could have foreseen in 1915. 
In the very next year earnings 
amounted to fully $43 a share, and in 
the three years that have passed since 
the stock sold at $75 a share, earnings 
applicable to this issue have aggre- 
gated something more than $95 a 
share. 


HIGH-GRADE MEANS LOW YIELD 


By the time an investment issue has 
been recognized on every hand as such, 
its price level has usually reached a 
height where the yield is unattractive. 
High-grade issues may be picked out 
off-hand by the inexperienced because 
of their invariable characteristic - of 
low yield. What has become every 


What Has Become Every Man’s Investment 
Is No Man’s Opportunity— 
Some Selections 
By J. G. DONLEY, Jr. 


man’s investment is no man’s oppor- 
tunity. 

There is, however, a class of securi- 
ties which have not yet arrived at the 
point of recognition as investments— 
not yet full-fledged and gilt-edged. 

You have probably read of the 
“Down and Out Club,” the members 
of which have not yet attained full 
success, although they are all coming 
men. The rule is that when a member 
achieves success he automatically 
passes out of the club and must forego 
the aids and amenities of membership. 
The wise investor looks for the down- 
and-outers of the security list, the 
coming investments. 


The war has created a good-sized 
group of such securities. War profits 
have enabled many industrial concerns 
to build up in three years a strong 
financial structure which would not 
have been possible of accomplishment 
under ordinary circumstances in less 
than ten years. The transition has 
been so sudden that it has almost 
passed belief, and many a security has 
reached a position where it is fully 
entitled to an investment rating, 
though this rating is withheld from 
it because it has violated all the time- 
honored rules in reaching its new 
estate. 

The table incorporated in this article 


gives a list of preferred stocks whith 


« seem to be selling on too high a yield 


basis in comparison with the strength 
of their earnings and asset position. 
Only a few of them have an estab- 
lished earning power, and none of them 
is rated as a prime inyestment, but 
most of them have revealed remark- 
able profit-making abilities in the past 
few years, as a more or less direct 
result of the war. It is not to be ex- 
pected, of course, that profits will con- 
tinue at the present high rate when 
the war is over, but these issues have 
grown into a well-bulwarked position, 
and the manufacturing efficiency of the 
plants behind them has been so in- 
creased that their dividends appear 
to be reasonably certain of continu- 
ance for a number of years to come. 
In the meantime, there is the likeli- 
hood that, with the ending of the war, 
the release of capital now tied up in 
inflated inventories and otherwise en- 
(Continued on page 465) 















Downtown Office: 
16 Wall Street 








“Twenty Four Billion” 


Hew AMERICA’S contribution to the fifth year 

of the war may be equitably shared by our 
23,500,000 families—that is what our new booklet 
“TWENTY FOUR BILLION” endeavors to show. 
It contains facts of much interest regarding the relative 
strength in man power and material resources of the 
Liberty Allies and the Teutonic Auto- 
crats—facts which will at once hearten 
the true American reader and make 
him realize the importance of his own 
personal obligations. , 


“7 TSWENTY FOUR BILLION” also 

contains a table carefully prepared 

by expert statisticians showing what the 

average family of a given income should 

contribute to equitably support Uncle 
Sam’s ‘‘win the war’’ program. 


D2 YOU KNOW what is your 

family’s share of the Fourth Lib- 
erty Loan? Read ‘‘TWENTY FOUR 
BILLION” and obtain a clearer under- 
standing of this personal problem. 
Every family should have a copy. The 
demand for this booklet will be great 
and you will be prudent if you make 
your request for a copy at once. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


Astor Trust Office: 
5th Ave. at 42nd St. 
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Permanent 
| Monthly Income 


of $25 
may be had for 
about $3,750 
invested in 50 shares of 
CITIES SERVICE 
PREFERRED STOCK 


Monthly Dividends 
Monthly Earnings 
Statements 


Write for Circular FM-90 
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HUGHES & DIER 
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THE STOCK MARKET OUTLOOK 


Wall Street Sobered to Reality of War— 
Hope for Public Utilities 


By FOUR SQUARE 


Wall Street has its. ears strained 
Washingtonward, but it is watching 
the course of the war with both eyes. 

Now that the Army has come for- 
ward with a demand for deficiency 
appropriations of well over seven bil- 
lions, there fises in the background 
the spectre of heavier taxation and 
larger and larger issues of Liberty 
Bonds. What seemed quite simple a 
few short weeks ago is now taking on 
the complexities of doubt, and wav- 
ering uncertainty. It is the inevitable 
reaction from the over-confidence gen- 
erated by the sweep of the Allies’ 
earlier successes in the West. The 
German resistance has stiffened as 
their lines of communication have be- 
come shortened and their armies have 
reached the prepared lines of defense. 
It is beginning to be realized that it 
is not all over but the shouting, that 
months of hard fighting lie ahead, and 
that we must make further sacrifices 
and not altogether painless readjust- 
ments if we are to match ourselves by 
the side of our patient, long-suffering, 
indomitable Allies. 

Wall Street has both eyes on the 
Western front in the hope, not yet 
abandoned, that some supreme stroke, 
born of Foch’s war genius, will so 
rend the foe, now at bay, as to bring 
the end of the whole terrible business 
into the visible foreground. The spec- 
ulative exuberance of the late summer 


. months, before multiplying credit re- 
strictions squeezed the life out of the 


market, was based on some such fond 
premise. Investment buying  con- 
tinues the mainstay of the financial 
markets, but unless the war news car- 
ries confidence of a complete victory 
within early reach, there will likely 
be a reversion to dolorous thoughts of 
profits depleted by taxes, and industry 
confined entirely within the mold of 
war necessities. 

But one thing will not change, and 
that is the conviction that we are 
headed toward ultimate victory. Peace 
feelers have met with an instant re- 
baff, and America will not falter at 
home nor. on the battlefied. Wall 
Street may have bitter months of ab- 
stinence ahead, but it is recognized 


that our finances will not permit the 


prosecution of the war with all the 
vigor of our many industries while 
speculation goes on untrammeled. We 
must have a free market, and we will 
maintain a free market. There is no 
reason why the investor should take 
alarm or keep away because the mar- 
gin trader is denied his usual privi- 
leges. The situation has, in truth, 
worked out to the untold benefit of the 
forehanded investor, the man with the 
cash to buy the things that are so 
cheap because.of the necessary credit 
restrictions. 


OUR NEW STATUS EMPHASIZED 


Actual participation in the war has 
brought with it responsibilities and 
burdens that the prosperous onlookers 
never dreamed of. Our markets in 
1915, 1916, and 1917 looked at the war 
from the angle of “surplus profits car- 
ried to profit and loss account.” Now, 
fixed prices, a reasonable profit, and 
war and excess profits taxes have come 
Our new status has been 
emphasized only recently by discus- 
sions of the revenue bill, and the pres- 
ent huge Liberty Loan offering which 
the country is taking so well. Wall 


Street has been g bit spoiled by the 
big bull markets of fresh memory, but 
it is not downhearted—it is merely 
awakening to the seriousness of its 
part in the war scheme of things. It 
has an important part, and an indis- 
pensible splace to fill, but there is none 
of the old excitement of three and 
four-million-share days. It is a sob- 
ered Wall Street, and in its patriotic 
fervor it is gradually losing its taste 


for the excesses of speculation—and is 


glad of it. 


Big speculators have been given to. 


understand that there is no place for 
them in the present closely watched 
markets. But the habitual trader of 
small calibre whose daily attempts to 
get on the right side of stock move- 
ments give the market a flexibility 
desirable even in an almost wholly 
investment affair is still working away. 

Investors have found much comfort 
in the steadily advancing prices of 
the various issues of foreign govern- 
ment bonds, recently made the subject 
of a special article in these pages. A 
good bit of buying of these bonds has 
come from neutral sources, and has led 
to the belief that Europeans close to 
the war but not in it have from their 
position of sheltered proximity been 
able to form rather positive conclu- 
sions as to the duration of the conflict. 


HOPE FOR PUBLIC UTILITIES 


The Treasury Department is gath- 
ing together all the facts it can learn 
i nregard to the plight of the public 
utility concerns, such as the big gas, 
electric light and power, and street 
railway companies. They have carried 
the incubus of commission regulation 
until their straits are more pitiable 
than were those of the railroads before 
they were given surcease and succor 
by presidential order. A commission 
may be appointed to study their case, 
unless it is found—as is quite likely— 
that immediate relief is imperative. 

Because stocks of this class have 
been without friends for many months, 
almost any one can list reasons. with- 
out end why they should sink lower 
and lower. Everyone has heard the 
old admonition to “buy when the out- 
look is blackest,” but there are few 
investors with sufficient courage to act 
at such a time. 

Investors of sturdy convictions are 
now taking advantage of the oppor- 
tunity to buy such depreciated stocks 
as Consolidated Gas, which is being 
knocked around a dozen or more 
points below par, whereas in the boom 
days of 1901 and 1902 it was sought 
after around such heights as 230 and 
above. The much-talked of concealed 
assets are still there, and the magic of 
their imperfectly-understood presence 
will at some future time of bullish 
enthusiasm undoubtedly again serve 
to bring the stock of this rich, old 
Standard Oil property into the specu- 
lative limelight. Only last year, Con- 
solidated Gas sold above 134. 

People’s Gas is another old favorite 
that has gone the threadbare way, but 
it will come back. Its stock is now 
selling at less than half the price it 
brought in 1917, the dividend has been 
passed and everything looks black, ex- 
cept for hopes of more liberal rate 
treatment. 

These are only two specific instances 
of the bargains that exist in the public 
utility list, and the best thing about 
them is that they are “peace stocks.” 
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DIVIDENDS . 





United Drug Company 

First Preferred Stock Dividend No. 11 
The yo of United — Co. have de- 
clared a regular quarterly dend of 1%% 
~ the first preferred ry of United Drug 
Co., payable Kovember, 1, 1918, to stockholders 
of —— foe yt 
icCO: 


re, ‘ounee 23, 1 


918. 
em Treasurer. 





AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
A dividend of Two Dollars per share will 
be paid on Tuesday, Oct. 15, 1918, to stock- 
hol ers of record at the close of business on 
Friday, Sept. 20, 1918. 
G. D. MILNE, Treasurer. 





INTERNATIONAL PAPER COMPANY 
New York, September 25, 1918. 

The Board of Directors have declared a 

halle quarterly ident, of one and pid 


4 cent. nt A) the preferred capi- 
of y> yable Octol r 
on 918, to “preferred. st sekholders of rec- 


ord at the close of business Octo th, 1918. 
OWEN SHEPHERD, ghee 
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OPPORTUNITIES FOR 


INVESTORS 
(Continued from page 463) 
gaged in costly war work will sud- 
denly expand the amount of money 
seeking more or less permanent in- 
vestment, with a consequent rise in 
the price level of such desirable secur- 
ities until the yield is closer to 6 or 7 
per cent., than the present 714 to 8% 

per cent. 

The yields at present obtainable on 
the list of stocks given range from 7.4 
per cent. to 9.1 per cent., which means 
a price range of from 77 to 95 for a 
7 per cent. stock. Should the return 
on capital invested in these stocks be 
adjusted to a range of 6 to 7 per cent., 


FORBES MAGAZINE 


“Notwithstanding this large pay- 
ment of cash during the past year for 
this important property,” said the 
president in his annual report to 
stockholders, “your company was en- 
tirely self-sustaining, and for the first 
time in its history the interest account 
is a profit instead of an expense item.” 

The American Linseed Company has 
no funded debt. At the close of the 
1917 fiscal year its balance sheet 
showed nearly $5,000,000 cash, as com- 
pared with $1,780,000 on September 30, 
1915. Earnings have grown by leaps 
and bounds since the war began, 
amounting to 12.82 per cent. on the pre- 
ferred stock in 1917, as compared with 
8.82 per cent. in 1916, 6.02 per cent. in 
1915, and 9.83 per cent. in 1915. Divi- 





PREFERRED STOCKS OF HIGH’ YIELD. 


Beericet, TOM 66h s dice os ois enews $41,233,300 $7* 


American Dinseed. '©..:.. 3.060 dsc. ss 
BEOEER BEOOIO. Gin «00 akin cusses ks 
Bethlehem Steel 8%................. 
Case, J. I 
I PN sacs: diaesoucaeinien bac ned 
SAO AGU COON So), dos ove a atiocunes 
National Enameling.: ................ 
CPE UREN | odin vos cnc ceapssssdane 
ORURIL  MESMINIRS: 0 nice didid.cin's'ghe cw S8ee 


; tEarnings 

Outstanding. Dividend. % a per a 
16,750,000 7 9.1 12.82 
,000, 7* 7.4 27.12 
29,724,000 8* 7.8 91.91 
12,150,000 7* 8.4 22.83 
5,000,000 7* 7.7 49.12 
,000, 7* 88 14.63 
8,546, 7* 7.4 50.21 
10,000,000 8* 8.2 35.99 
6,488,000 6 7.5 25.71 
14,532,500 7* 8.5 37.64 


WV PPO “CVOTIONG, 0665 5 6s.t:00 sien deieee on 





*Cumulative. 


tLatest fiscal year. 





it would involve an upward adjustment 
of the price level to a range between 
100 and 117 for a 7 per cent. stock, a 
process which would entail a very sub- 
stantial profit for investors who pur- 
chase now and hold. 

American Linseed preferred is one 
of the most interesting of the more 
recent claimants for investment rating. 
The company is one of the numerous 
Rockefeller enterprises — proverbially 
successful—and has been war-pros- 
perous through its manufacture of 
edible oils, in keen demand because of 
the prohibitive prices prevailing for 
butter and lard. During its latest fiscal 
year American Linseed acquired the 
Nucoa Butter Co., a large manufac- 
turer and refiner of nut oil and nut 
margarine, by the payment out of 
earnings of $1,332,000 in cash. 


dends were begun at the 7 per cent. 
rate last November, and in view of the 
conservative estimate placed on the 
company’s management, there is every 
reason to believe that the rate will be 
continued for a fairly long time to 
come. 

Yet Linseed preferred, in deference 
to established investment lore, is sell- 
ing at a price to yield a little better 
than 9 per cent. 

The forward-looking investor first 
assures himself that such opportunities 
as this are worthy of consideration, 
then he purchases and bides his time 
while others are waiting for the seal 
of approval to be placed on his choice. 
By the time it has been statistically 
tried and stamped “O. K.” he is able 
to count a goodly profit which he 
would otherwise have missed. 





MEN MAKING THEIR 
. MARK 


(Continued from page 462) 


at a premium ranging from 1 to 1% 
per cent. In the emergency he main- 
tained a quiet mastery of the situation 
and turned the upset condition of the 


financial markets into a profit-making 
opportunity for his bank—an entirely 
legitimate proceeding and an act which 
aided in the restoration of equilibrium, 
by supplying something of the solid 
gold basis actually needed. 

Again, out in San Francisco, during 
the panic of 1907, the days of other 
men’s fear and uncertainty became the 
opportunity of this man of resourceful 
self-confidence. He was turned to as 
the man to handle the local situation. 
As member of a committee of bank- 
ers, he arranged for the issuance of 
some $12,000,000 to $14,000,000 of cur- 
rency based on whatever the com- 
bined resources of the banks were able 
to furnish to back it. The remedy was 
effective and the dangerous money- 
fever abated. Mr. Kains was then 
manager of the San Francisco branch 
of the Canadian institution. A few 
days after the panic had been so com- 
petently quelled, he received the sur- 
prise of his life. There filed into his 
office a committe of the whole, com- 
posed of the leading bankers of the 
City of the Golden Gate. Encomiums 


were showered upon his head, and the 
committee requested that he take the 
post of Examiner of all the Clearing 
House banks of the city, an office cre- 
ated for his special incumbency, and 
carrying a salary double what he had 
been receiving. 

Archibald Chetwode Kains was born 
in London, Ontario, on Nov. 24, 1865. 
He was educated at the London Col- 
legiate Institute, and entered the em- 
ploy of the Canadian Bank of Com- 
merce, at London, Ontario, in 1882. He 
served the usual banking apprentice- 
ship, during which he was sent from 
branch to branch, and in 1888 he came 
to the New York branch, of which he 
became cashier. After the incident of 
the panic of 1893, he was sent to New 
Orleans to manage a new branch. 
Once the New Orleans branch was on 
a paying basis, Mr. Kains was sent to 
Montreal for a year. « He then became 
manager of the Chicago branch for 
about two years, after which he was 
appointed assistant manager of the 
San Francisco office, and soon became 
manager. He left this position to take 
up the duties of Examiner of the Clear- 
ing House banks of that city, which 
post he held from 1908 to 1914. When 
the »Federal Reserve system was or- 
ganized in 1914, he was appointed gov- 
ernor of the Federal Reserve Bank of 
San Francisco, and served in tha. ca- 
pacity until called to the presidency 
of the new American Foreign Banking 
Corporation last year. 





When I Come Home! 


HEN I come home, and leave behind 
Dark things I would not call to mind, 

Tl taste good ale and home-made bread, 

And see white sheets and pillows spread. 

And there is one who'll softly creep 

To kiss me, ere I fall asleep 

And tuck me ’neath the counterpane, 

And I shall be a boy again 

° When I come home ! 


IN I come home, from dark to light 
And tread the roadways long and white, 
And tramp the lanes I tramped of yore, 
And see the village greens once more, 
The tranquil farms, the meadows free, 
The friendly trees that nod to me, 
And hear the lark beneath the sun, 
’Twill be good pay for what I’ve done 


When I come home ! 


LESLIE COULSON 
(Killed in Action, Oct. 7, 1916) 


“Twill be good pay!” It is the only reward they ask—these fight- 
ing men of ours—to come home, victorious. It is the debt we owe to 
bring them home victorious—can we pay it-in full? No. But we can 
do all we can do. 


Save and try in some small way to pay our debt to those who have 
fallen. Save honorably—make a religion of it—nothing we can do today 
here at home touches so closely the heart of life. For saving saves life. 
Bonds save life. If you buy greatly you will help some strong, clean 
American boy in whose heart is ringing the words “when I come home” — 
really to win through—to return to us—a victorious crusader—a mother’s 
son—alive and well and home again! 


Buy Liberty Bonds 
to your very utmost ! 


LIBERTY LOAN COMMITTEE 
Second Federal Reserve District 


120 BROADWAY, NEW YORK CITY 








This space donated to winning the war 
by a patriotic citizen 
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“Ah, you Americans— 
what a genius for organization!” 


So exclaimed a recent French visitor to this 
country. 

Many such visitors who have seen America’s 
packing industry at close range have expressed 
the opinion that it represents this American 
knack at its best. 


If this is true, then nowhere in the packing 
industry is this compliment better deserved 
than in the machinery the packer has developed 
to distribute fresh meats to large consuming 
centers. 

* * * 

Consider the size of the job. 


On the one hand, hundreds of thickly-popu- 
lated centers—huge cities like New York and 
Boston, widely-separated cities like Bangor, 
Tampa and Seattle—spread over America’s 
long distances from Maine to California. 


On the other hand the packer in the West, 
situated there because our finest meat-produc- 
ing animals are produced in the fertile plains 
of the Western states. 


And now picture the job: a task of supplying 
each of the population centers with meat prod- 
ucts highly pertshab’e—in the kinds and quan- 
tities demanded, at the time needed, and always 
in perfect condition. 

ss OK * 

Swift & Company, to perform this task with 
the greatest efficiency and at a minimum of ex- 
pense to the consumer, has developed a nation- 
wide chain of branch supply houses. 


There are nearly four hundred of these houses 
in all—one or more in practically every impor- 
tant consuming center in the United States. 


Each house is equipped with a modern system 
of refrigeration, so that meat can be kept fresh 
and sweet in the interval between its arrival by 
refrigerator car and delivery to the retailer. 


The operation of these houses requires nearly 
nine thousand trained employees; eleven hun- 
dred horses; one thousand wagons; and four 
hundred motor trucks. Nearly seven thou- 
sand Swift refrigerator cars are needed to keep 
the houses regularly stocked with fresh meat 
and meat products. 


Each house is in charge of an experienced 
manager—a man who has devoted years to the 
study of the intricacies of meat supply. There 
are few businesses that require a greater degree 
of specialized knowledge and personal interest. 

* * * 


One hundred and sixty-five thousand retail 
meat shops, upon which millions of people de- 
pend for their daily supply of fresh meat, rely 
on this vast branch house system to keep them 
regularly and adequately stocked at all times. 


In this perfection of organization, reached 
only after thirty years of hard work, developed 
from a handful to over forty-eight thousand 
interested employees, Swift & Company take 
a justifiable pride. It is not merely a business 
achievement, but a real vital service to the 
American people. 


Swift C(@, Company, U. S. A. 


A nation-wide organization owned by more than 22,000 stockholders. 
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Put these men to work for you 


F you could get such men as John D. Rockefeller, F. W. Woolworth and 
Charles M. Schwab to sit down with you for an evening right in your 
own home and teach you their business methods, show you where your 

best opportunities are and help you to realize your ambitions, wouldn’t 
you jump at the chance? You can have these men and forty-seven other 
business giants at your service for the asking. 


You can learn the great and basic laws of success from those who have 


achieved it most. 


They will tell you the policies they adopted and fol- 


lowed in making their fortunes, they will show you how to handle men 
and how to put through big deals, and they will aid you in building your 
own future through applying their principles to your life and work. 


Most of these big men attained wealth with no better start than you have. 
Let them assist and inspire you from their practical experience in climb- 


ing the ladder of achievement. 


What these men have done and are doing is told fully in Mr. Forbes’ book, 
MEN WHO ARE MAKING AMERICA. How they accomplished their aims 
and the reasons behind their methods are explained in detail and in a man- 
ner which is vitally interesting to every ambitious man and woman. 


See for yourself what these Men Who Are Making America can do for you, 
without cost or obligation. Let them spend five evenings with you at our 


expense. 


What the Book Contains 


MEN WHO ARE MAKING AMERICA gives 
the life-stories of our nation’s biggest busi- 
ness builders. The narratives are given 
largely in their own words. But it is more 
than a collection of biographies—it ‘is a con- 
structive book of inspiration and advice for 
all who strive for success. Each man gives 
what he considers the essential qualities 
which should be cultivated by the man who 
wants to win in the game of life. 


The introduction, by Mr. Forbes, singles 
out these fundamental points and summar- 
izes in a forceful way the methods of in- 
suring personal and business achievement. 
He shows by comparison how attainment 
is a matter of seeing and grasping oppor- 
tunities plus an earnest determination to 
achieve. 


There is definite help for you in each page 
of the volume. 


Start them to work for you now by sending in the coupon below. 


Send no money—Use the Coupon 


We will send you this book for five days’ 
free examination, without any obligation 
to purchase. You can look over the volume, 
read some of the stories and decide at your 
leisure just whether this book is worth 
while for you. 


If at the end of five days you don’t want to 
keep the book, simply send it back to us 
and the matter ends—there is no red tape. 
But if you find it an inspiration and prac- 
tical aid in making your way up the ladder 
of success, send us a remittance of three 
dollars in payment. 


We take all the risk because we believe in 
the book and in its value to you. Act now 
—fill out and mail the coupon today. This 
is the best investment of a postage stamp 
you can make. 


B. C. FORBES PUBLISHING COMPANY 


299 Broadway 


New York City 














These are the fifty business 
giants who tell you their 
secrets of success. 


F. OGRE AMBIOOR. 0. 00cs0cccccccces | Ane soe 
GEORGE F: BAKER. ..........2s00 er 
ALFRED C. BEDFORD......... Standard ¢ Oil 
ALEX. GRAHAM BELL............ Inventor 
ANDREW CARNEGIE......... Steel Magnate 
EER Bs BO PE cc ccccccccsece Financier 


Capt. ROBERT DOLLAR....... Lumber King 
WILLIAM L. DOUGLAS: -Shoe Manufacturer 
JAMES B. E 


> MEbercesdcocctececoce Tobacco 
T. COLEMAN DU PONT....... Manufacturer 
GEORGE EASTMAN.........cecceees Ss 
THOMAS A. EDISON...........e.0¢ me | 
iS SS ae 
 §, se Per eee 
JAMES B. FORGAN.........sceceees er 
HENRY Nin.0580004000000600 Financier 
oo @ 3" Spree rrrer rye Steel 
WESZAM A. GASTON... cccccccees Banker 
GEORGE W. GOETHALS.,.......... ion 
DANIEL GUGGENHEIM.............. per 
JOHN HA¥S HAMMOND...... Mining Beet 
AUGUST HECKSCHER.......... Real Estate 
BARTON HEPBURN.............- Banker 
SAMUEL TS b6ea<6-s.010 Light and Power 
OTTO dssbbcqusevensecece inancier 
MINOR C. KRITH.................0 Shipper 
DARWIN P. Bes ts en aes Life Insurance 
CYRUS H. McCORMICK.......... Machinery 
ree SS EEG: Financier 
WILLIAM H. NICHOLS........... Chemicals 
JOHN H. PATTERSON....... Cash Registers 


GEO. W. PERKINS. peaking and Insurance 
an ee M. REYNO Banker 


JO ROCK 
JULIUS. ROSENWALD 


cbbneeearesnd Merchant 
OE Bab tenccsncdeccesccsecs Copper 
JACOB ia SCHIFF Deke Ws 606.06 si0-00 Financier 
CHARLES R* RMU EM ys 000000006annes Steel 
SARE Be EL hin cnan.0:0,00 0000006 Merchant 
EDWARD e : ween bas kawnaee Hardware 
SAMI BPMs ccccccsccccccccccces a 
JAMES S$ Ni, iwc hoe slan on se smink Bank 
THEODORE N. VAIL............. Telephone 
CORNELIUS VANDERBILT epee Financier 
FRANK A. VANDERLIP............. —— 
PARE) Mis WEE ccecccccccccess 
SORE My WEEE swcccccccccccs Autemeniies 
tS ' Sees acker 
FP. W. WOOLWORTH. ....ccccccece Merchant 
Ce BO, BE 6 60.5600 ccaccesecees il 


Mail the coupon below to get 
this book for five days’ 
free examination. 











Free Examination Coupon 





B. C. Forbes Pub. Co., 
299 Broadway, New York. 


Please send me for five days free examina- 
tion MEN WHO ARE MAKING AMERICA. 
Price $3.00 net, postpaid. 


I agree to return the book within five days 
of its receipt or to send a remittance in pay- 
ment. 
Name 
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With their 


You are reading every day of our boys 


whole souls— 


over there— 


They know that they can count on us 


at home to send them all the guns and 
supplies they need to win. 

of Pershing’s divisions charging into 

the Boche trenches— 


There is only one way we can do it. 
of small detachments smashing their 
way from house to house in ruined vil- 


lages—of single-handed deeds of sacri- 


All of us must work and save and buy 
fice and valor. 


Liberty Bonds, with our whole souls, the 
way our men are fighting over there. 


No less will win. 








One thought, one impulse only fills 


their souls—to fight and keep on fighting, 
until the war is won. 





There is no other way to provide the 
money the Government must have. 
They know that all America is back 

of them. 


No other standard can make the 
Fourth Liberty Loan a success. 


Lend the way they fight— 


- Buy Bonds to your Utmost 








This space contributed for the Winning of the War by 


THE PUBLISHERS OF FORBES MAGAZINE 











LIBERTY LOAN COMMITTEE 
Second Federal Reserve District 
120 BROADWAY, NEW YORK CITY 








